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Sl>EHCn  OF  MR.  EVARTS 


A PLEA  FOR  THE  RESTORATION  OF  SILVER 
TO  ITS  MONEY  USES. 


of  MR.  FVAR^rS. 

Tbr  SciHifc,  ((s  iu  Coiiniiittrc  of  the  llV/o/r,  rrsHnird  cou- 
s/(/rratio)t  (f  fire  hill  (S.  'JHdOJ  auihoriziii;)  the 
'issue  (f  'rmisiiri/  notes  on  dejiosifs  if  s'drer  hiidioiK 
triicn  Mr.  Ju'iirfs  sp<d;e  ns  fodoirs: 


R.  RRFSl  I )FXT,  astlu*  S(*iiate  appruaclies- 
its  decision  and  its  vote  on  this  important 
ineasni'e,  I feel  a u'reat  solicitude  that  it 

inav  he  pix>p(‘rly  disposcal  ot,  and  this 

feeding,  I have*  no  donht,  is  shared  by  every  inemluM' 
of  Oomn-ess  in  either  House,  and  1 have  no  donht 
that  the  executive  o-ovennnent  will  look  nj)on  the 
disposition  made  lu*re  not  in  any  sense  ot  differing' 
from  the  views  of  the  Fxecntive  or(*f  the  Treasury  De- 
partment, hnt  solely  in  its  hearino'  on  the  yr(‘at  inter- 
ests ot  the  conntr^',  the  money  ot  the  country,  and  the 

(‘ommerce  ot  the  coiintr\'.  1 have  not  had  the  honor 

• 

ot*  lioldin*^'  a ])la(*e  in  tlio  S(aiate  mitil  this  session, 
ex(*e|)t  diii'inj^’  a I )enio(‘vati(*  administration  ot  tlie 
executive  poAver.  I liad  liopeil  troin  time  to  time 
that  tliere  miu’ht  he  siicli  a concmTence  of  action  in 
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the  Senate  and  in  tlu*  House  ot  Ivepresentatives  and 
in  tlie  recoinnuaidations  of  the  l‘]xeentiv(‘  as  inii>'lit 
hrino-  tin*  country  and  ('onyrt'ss  near  a decision  upon 
M hat  lias  l)een,  dnrinn’  tliis  pei’iod  and  for  a lon^' time 
l»etor(“,  tlu*  u'ravest  ([iiestioii  intlie  inat(*rial  affairs  and 
prosp(*rity  of  this  eonntry.  1 )isa})[)ointed  in  that  ex- 
pectation, I have  f{‘lt  very  eontident  since  tlu*  o]u*n- 
iny  (d  tlu*  present  ( ’on<.l'ress  that,  the  responsihilitv  in 
all  the  forms  of  anthorit\',  in  hn\  -mal<in»‘  and  its  exe- 
ention,  lu*iny  de])osited  in  oiu*  J)art^',  we  were  <[nite 
sure  to  1)(*  hrcuiyht  to  an  actual  and  a d(*lil)ei’ate 

i 

and  prohahlv  an  almost  eonelnsive  d(*eision  of  the 
(pu*stion.  .Measni’es  and  \iews  wei'(*  pres(*nted  to 
( 'onyr(*ss  hv  tlu*  lvx(*enti\  e and  h\'  tlu*  lu'ad  of  the 

' • t 

'rr(*asnr\'  I )(*partnu*nt  that  have  fornu*d  to  a certain 
(h*yi’(*e  tlu*  basis  ot  discussion  ami  ol  conenri'enee  or 

l' 

division  that  has  mai'ked  tlu*  ])r(»yress  of  d(*hate  and 
tlu*  r(*sohitions  that  have  been  r(*aelu*d  in  either  1 louse 
of  ( Nmyress. 

W(*  now  have*  a bill  of  afhrinati\(*  and  larye  pro- 
portions that  has  alr(*ady  passed  tlu*  Ilous(*of  lh*])re- 
sentativ(*s,  and  this  bill  has  b(*(*n  laid  on  the  tables  of 
Senators  this  morniny  as  repoi't(*d  back  from  the 
Financ(*  ( Namnittee  ^vith  air<*ndnu*nts.  A comparison 
of  the  bill  as  it  passed  the  House  and  tlu*  l)ill  as  it  is 
r(*])ort(*d  with  tlu*  am(*ndnu*nts  of  tlu*  Senate*  (\»m- 
mittee  on  Finance*  bi’inys  the  di ve*ryene*e*  e>f  eepinieen 
within  snbstantiallv  narrow  limits.  I do  luet  say  that 
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tlu*  elitfer(*ne*es  are  nett  imjtetrtant,  but  still  we  are 
breuudit,  set  far  as  the  ae-tietii  etf  either  Hetnse  etf  Fern- 
<i‘ress  is  e*etn(*erneel,  tee  a ver^'  ele*finite  pretpetsitieui  etf 
:dhrmative  ae*tie)ii. 

l)Ut  it  is  eepially  a])pareiit  that  in  the  piiblie*  minel 
anel  in  tlu*  tlumylits  etf  Seiiaten’s  anel  etf  Representa- 
tives there  is  aimther  e[uestie)n  etf  larye  pretpetrtietns 
and  etf  ver\"  decisive  e*etnsee[nene*es  if  thaf  slutnlel 
snperseele  the  narretwer  arena  that  is  netw  iilleel  by 
eliver^'cnt  etpinietns  between  the  twet  Hetuses — I mean 
the  fre*e  eetinaye  etf  silver,  etpeniny  etiir  mints  tet  the 
bnllietn  etf  the  wetrhl,  anel  taking-  a step  etf  sne*h 
gravity  and  wiele  eetnseepienee,  thaf  when  faken  will 
be  alnutst 'irrefrievable.  I shall  therefore  eetiisieler 
thaf  snbjeef,  e*etnfineel,  J hetjte,  wifhin  the  strict  limits 
etf  its  bearino*  itpetn  the  immeeliate  eetnsideratietn  anel 
elee'isietn,  tet  mark  the  steps  and  sta^-esetf  thisFeivern- 
ment  anel  this  peetple  etn  the  subject  e.tf  an  enlarye*el 
specie  basis. 

Xetw,  Mr.  President,  with  unaffeeteel  re,yret  I have 
tet  sav  that  I eht  mtf  feel  thaf  1 can  e*etntribute  nnie*h 
etf  very  j.»'reat  impetrfanee  etr  weiyhf  beariny  npetii 
what  I reyarel  as  the  yreater,  I watnld  sav  the  yreat, 
epiestietn  — anel  that  is  etf  etnractietn  as  beariny  iqtem 
etnr  I’elatiein  tet  the  metnev  etf  the  W'etrld  and  the  eetm- 
meree  etf  the  "wetrlel  — as  ilistinynishabh*  fretm  the  eetn- 
sideratietn anel  the  aryiiments,  the  rheteirie  anel  the* 
hto'ie*,  that  have  set  wdelelv  and  set  wiseh'  atteiieleel  all 
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thv  nunov  (*oiisi(l(‘nitious,  as  I ivi>'ard  tluan^  of*  \Uv 
lK*ariii^‘  ot  flu*  iiK^asun*  upon  <lonu‘sti(‘ 

« 

I need  not  insist  iijH*n  some  |)ersonal  eircmnstanees 
\vliiehenil)arrass  me  verv  miieli  as  a fit  eomhatant  on 
so  lai’i^-e  an  arena  as  this  \\liieh  \v(‘  now  occupy;  hut 
my  dirticulty  and  my  la'yrcts  attend  tlie  tact  that  the 
subjects,  the  eidistments,  tin*  arguments,  ami  tlu*  zeal, 
(duster  very  imudi,  wliolly,  up(.n  the  (pu-stion  of 
donu‘stic  money  as  eiid)raced  within  the  operation  of 
tins  proj)osed  measure.  I do  ii(»t  undervahu*  that  as 
a sul)j(‘ct  ot  leii'islation. 

1 here  is  another  mmdi  intei'ioi'  considei-ation  as 
ic'Haids  ^\  hat  may  be  shortK' spok(*n  ot  as  tlu*  patron- 
a^4'e  of  the  industri(‘s  of  tin*  mines  and  minei's  andmim*- 
owners  in  the  deveh»pment  of  the  two  precious  nu'tals. 
About  th(‘se,  too,  there  (duster,  justly  and  lu'cessaril  v, 
^■reat  interests,  not  contin(*d  to  th(*se  selfish  and  sep- 
arate eno'ao'cinents  in  that  industry,  but  of  the  couii- 
try  at  lar_i)-e,  in  respect  of  an}'  yreat  and  impoi-tant 
indnstr}',  and  be}'on(l  that  of  special  interc'st  in  any 
indusfi’}'  or  in  aii}'  ^Tcat  possessions  n hi(di  w(*  hold 
within  our  wide  territory  of  the  momw  metals.  As  to 
tliese  topics,  so  ])ressin_o-  and  so  interesting',  liavino'  so 
many  cliani[)ions  both  able  and  z(adous,  I feel  a 
,ifreat  re^'ret  that  I cannot  hope,  ^^•ithin  the  scoj»e  of 
ni}'  examination  of  what  is  interesting'  to  nu*,  to  1h' 
al)le  to  avoid  them  and  fix  the  attention  of  the  Senate* 
and  of  the  House  and  of  the  countr\’  upon  the  ^'reat 
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(piestion — that  is,  the*  money  of  the  world  and  the  re- 
lation of  this  coimti'N'  to  the  commerce*  of  the  world. 

Now,  this  measure* — for  I will  dispose  of  these 
whie*h  see*m  to  me*  subordinate  thoiiu'h  j^reat  snbjee*ts — 
this  me*asnre*  is  ve*rv  important  as  a enrrene*}'  meas- 
ure*. I eh»  not  disparage*  it  in  that  li^ht,  nor  have  1 
an V ditlicnlt V in  pi\'inK'  m\'  jud<i'me*nt  ii[)on  the  bear- 
ing of  the*  bill  as  it  now  stands  in  opening' the*  Treas- 
ur\'  to  sil\e*r  l)ullion,  in  the  measure  either  e»t  the 
Ibuise*,  or  as  it  has  be*(*n  pi’oj)osed  in  ele*bate-*  in  an- 
otlu*r  form  of  me*asure*in  the  Senate.  But  a e*urrene*y 
(piestion,  a provision  of  abundant  money,  a jirovisioii 
of  safe*  mon(‘V,  and  an  ade([iiate  e*ontrol  au'ainst  nndiie 
e*xpansion  and  undue  re*strie*tion,  nia}'  be  manao-ed 
in  various  othe*r  ways  than  that  in  whie*li  it  is  now 
be*inn'  dispose/d  of.  It  is  not,  the*refore,  in  itself  so 
e*ritical  and  s(»  fundanie*ntal  an  inepiir}'  as  that  to 
which  1 have  soimht  to  invite  the  atteiitiem  of  the 

Se'iiate.  K(»r  mvsedf  1 am  ready  to  sav  that  the  en- 

• • •' 

larj^vmeiit  (»t*  the  riinviu'y  is  an  iin])ortaiit  and  press- 
in*»‘  matter,  and  this  hill,  as  it  looks  to  that  resnlt,  or 
anv  bill  that  shall  find  favor  with  the  two  Houses  of 
(hmifress  that  ace*omplishes  that  result  and  does  not  at 
the  same  time  throw  an  impeeliment  and  an  etbstacle  in 
the*  wa^'  e)f  the  pro<tressive,  ])rae*tical,  anel  fruitful 
measures  of  solving  the  dilficulties  of  the  mone}'  of 
the  world  and  of  re*moviny  the  disturbance  in  the 
commerce  e»f  the  world,  will  find  niv  ready  acceird. 
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1 do  not  teel  any  solicitude  ill  tlie  enlaroenient  of 
any  issues  ot  tlie  jiaper  ot  tlie  Government  that  is 
strictly  fixed  upon  the  value  conimerciallv  of  silver 
Imllioii;  and  therefore  I do  not  feel  occasion  to  debate 
oi  to  ([uestion  the  safety  ot  such  an  enlarg’enient  of 
our  (‘urrency  as  shall  be  tied  dou  ii  to  a ineiisure  in 
the  nature  ot  thino-s  and  to  the  product  of  nature  not 
controlled  by  man.  ( )ii  the  other  ([iiestion,  of  the  ])at- 
roiiag’e  ot  theniinino-  interests  and  their  development, 
that  is  to  a certain  extent  a measure  ot  importaiua'. 
It  is  so  looked  upon  liy  those  who  foster  this  interest 
ami  [lursue  it  as  their  ,i>'ain,  their  lawful  ^’aiii;  and 
those  communities  m which  the  mining’  reifions  are 
situated  and  where  this  industrv  is  to  be  develojied,  if 
at  all,  feel  a oreat  interest  in  this  very  proper  tojiic  of 
attention  by  Gonoress  and  in  le^dslation  to  a situation 
so  valuable  to  a o-reat  nation  as  the  develojiment  of 
the  })recious  metals.  It  this  measure  in  that  re<mrd 
does  not  imping-e  ujion  this  laro’er  subject  of  final  ad- 
justment in  the  arena  of  the  world’s  nionev  and  com- 
nier(‘e,  I can  readily  conceile  and  o-ive  mv  sujiport  to 
it  as  proper  and  convenient  to  the  result. 

But  I would  press  upon  those  Avho  insist  upon 
these  considerations,  upon  the  States  and  communities 
that  are  interested  in  this,  thatthe\',  not  only  in  com- 
moil  with  the  rest  of  the  countrv,  but  especialh'  in 
regard  to  this  their  limited  industry  and  jirodiiction, 
must  see  to  it  that  they  are  ^ itally  interested  in  the 
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restoration  of  pay'd u heftrcea  s'drer  (ual  fiold  ia  thr  a-orhl 
at  tai’f/c.  1 would,  if  1 were  permitt(‘d,  advise  and 
even  caution  them  not  t(»  overlook,  in  the  arraimi*- 
nients  we  are  now  making-,  the  danger,  as  I shall 
maintain  there  is,  in  impeding  the  progress  toii  ards 
the  iiioneA-  of  the  world  reaching  its  paritv  lietween 
the  metals,  and  thus  this  production  of  our  mim-s  and 
these  ])rivate  interests  put  upon  a basis,  and  in  a 
width  of  their  prosjawity,  which  bears  no  comjiariscm 
with  their  jiatronage  in  the  arrangement  of  d(aii('stic 
money.  If  I can  ])ro])itiate  in  this  way  and  concil- 
iate the  real  attention,  both  of  domestic  mone\'  and 

t 

of  the  mining  intere.sts,  upon  the  oiiU'  tojiie  that  1 
should  think  it  behooyes  me  to  insist  upon,  1 shall 
haye  accomplished  a great  deal  more  than  1 can  yiui- 
ture  to  hope  I have  done. 

Mr.  Bresident,  1 do  not  propose  to  treat  tlie  subject 
of  money  either  academically  or  historicall\'.  1 agree 

4.  4 ^ 

Avitli  the  Senator  from  Louisiana  [Mr.  Lustis]  that  the 
ratige,  the  exjierieiice,  the  interests  involved,  the  in- 
structions given  and  the  instructions  to  be  smiglit, 
may  be  jirojierly  coiilined  to  the  reach  between  tlu* 
demonetization  of  silver  in  1ST3  in  Liiropi*  and  la-re 
and  the  time  and  the  occasion  of  our  present  (h-lilu-r- 
ations.  Yet  there  are  soim*  ])ostulates  or  propositions 
that  need  to  be  had  in  mind  if  nn'  observations  shall 

4 

deserve  any  attention  from  the  Senate  on  the  ])ractical 
measure  that  1 am  to  debate.  It  is  vain  to  ai-gue  on 
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tlie  basis  of  money  and  aiTano-einents  of  namev,  un- 
less file  couceptiou  of  tlie  distiuetioii  lietween  'nuwi'u 
and  coninHHmn  is  reeoonized.  Both  the  experieiiee  of 
the  world  and  tlie  observations  on  a laro-e  scale 
within  this  eonntry  ninst  have  shown  ns  that  any 
niisnnderstandino-  up<,„  this  ],oint  carries  with  it  a 
eonstantly  aeeninnlatino'  mass  of  error  and  eontinn- 
ally  divern-iny  lines  of  ar^'innent. 

Mr.  President,  we  are  told  by  physiologists  that 
the  three  -reat  vital  fnnetions  of  the  liinnan  body— 
di<--estion,  respiration,  and  cirenlation— these  o-reat 
fnnetions  on  Avhieh  all  life  de[)ends,  are  wholh^  nn- 
notieed  when  health  prevails.  None  of  these,  in  the 
wisdom  of  Providence,  have  ever  been  subjected  to 
the  control  of  volition,  not  one  of  them.  ( )nr  will 
reaches  out  widely  in  the  uses  of  the  body  and  of  the 
mind,  but  these  essential,  these  inevitable  ehanents 
are  not  left  t(»  human  volition;  they  remain  nncon- 
trollable  by  the  will.  We  shall  never  be  tired  of 
tracino-  analoo’ies  between  the  natural  and  the  social 
body.  Kasily  eiionyh  we  can  understand  that  all  the 
social  fnnetions  and  all  the  social  interests  are  but 
arrano-ements  and  interests  for  man,  e(inally  em- 
I)raced  in  the  Idviiie  Pn.vidence  in  its  care  fbr  the 
indivhdnal  man.  Xow,  without  any  metaph(»r,  the 
most  j)ractical  mind  and  the  most  universal  nsa<>'e 
treat  money  as  circulation,  and  nothino-  els(\  That 
is  its  function,  and  it  should  have  no  interest  what- 
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ever  of  its  own.  It  should  be  tin*  stn’vant  of  what  its 
circulation  is  to  can*  for  and  lU'ver  occnj)y  its(df  with 
its  own  \irtii(‘s  or  its  own  facnlti(‘S  or  its  own  func- 
tions. 

d'hon^  have  be(Mi  various  in^Tmions  efforts  in  (h*- 
velopin<>’  societ\’  and  politics  to  find  some  power  or 
will  of  man  that,  under  this  tem])orary  volition,  from 
tina*  to  tinu‘,  could  lu*  trnst(Ml  with  tin*  subject  of 
mone\'.  All  such  schemes  hav(‘  faihal.  All  such 
})rond  (‘udeavors  will  come  to  nanj^Iit.  Tin*  snbj(*ct- 
matt(*r  is  am‘hor(‘d  to  tin*  Ix'st  and  foremost  int(n’(‘sts 
of  societ\’  in  all  that  tonclu's  labor  and  prop(*rty.  As 

in  th(*  natural  bod\'  tlu*  life  of  tin'  body  is  flu^  blood, 

« • 

so  the  life  of  all  the  exchan^H\s  which  make*  up  com- 
nu*rcial,  domestic,  or  intmaiational  relations,  is  com- 
ni(*rce,  and  it  all  turns  on  tlu^  circulation  of  mom^v. 
Xatiu'e,  ;.;'iving‘  ns  these  ])recions  metals  with  a very 
sparin<>'  hand  in  the  infancy  of  ivcorded  social  and 
political  life,  has  kept  pace  with  all  the  junctures  of 
U'reater  demand  siiu‘e  man’s  wisdom  has  been  ade- 
(plate  to  r(H‘(*ive  these  o-iffs  as  their  nature  admits  of 
and  does  not  atfempt  either  to  sn])press  or  snbyert 
them.  All  th(‘  money  of  the  world  in  this  sense  is 
said  to  be  c(*mpnt('<l  at  >^7, 000,000, 000,  about  eijiially 
divided  laMween  the  ”’old  and  silver  wietals. 

My  first  projiosition  is  that  that  is  all  the  money  of 
the  world  on  which  the  immense  mass  of  this  ad- 
yanced  and  adyanciim'  commercial  world  of  ours  for 
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tli(*  ^’ern'ratioii  in  wliicli  avc  live  mii.st  base  its  eom- 
Hua’ce  and  wealtli  and  tlu*  dcnadopinent  of  its  material 
prosperity.  All  of  it  rests  upon  tins  mass.  We  are 
fnapumtly  told  that  it  is  a waste  of  wealth  and  of 
labor  to  lane  this  massiv(‘  foundation  laid  for  the 
eonnneree  of  the  world.  We  are  told  that  civilization 
can  dispense  with  this  facnlty  and  measure  of  money 
and  make  paper  money  that  shall  save  all  this  e.\- 
pense  and  dismiss  thes(*  metals  to  the  service  of  so- 
ciety as  eoninioditi(*s.  Hut  l(^t  me  n<^w  call  attention 
to  what  should  lun'er  es(*apc‘  attention,  I a^'i'ee,  wlum 
tins  subj(M‘t  is  to  lu*  faii’ly  (Mnisidered.  The  rifal  jioiitf 

in  tlu*  eiieulation  ot  the  [)r(‘cious  nu'tals  as  nioue\'  is 

« 

not  in  theii-  splendor  or  their  divisibilitv,  or  in  their 
suitabilitx  and  readiii(*ss  tor  the  intei’chan<>'es  from 
hand  to  hand  or  in  the  lar<>’e  transactions  of  tlu* 
world,  but  in  their  facnlty  of  fnrnishino-  to  labor  in 
all  its  toinis  and  at  all  tinu*s  a yucu.svo'c  based  upon  la- 
bor itselt  which  has  pi'odiu*ed  the  metals  and  incor- 

porat(*d  in  tlu*ni  tlu*  /'u/ucot  the  laboi*  exerted  in  their 
production. 

I lu*  Koman  moralist  has  said  lite  has  ^’iven  nothin^' 
to  man  without  _n'r(*at  labor.  Wo  know  perfectlx' 
well  that  the  air  and  the  xvater  and  the  open  sea, 
which  ar(*  tlu*  iiossession  of  the  world  and  of  man’s 
en)oynu*nt,  an*  not  ))rop(*rtv,  nor  do  thev  come  bv 
labor,  blit  an*  lett  indivisible  to  the  race,  neither  to 
b(*  n*dnc(*d  nor  (*nlary(*d  bv  labor,  and  man  can  not 
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mulations  to  tlie  creation  of  moiiev  uoverned  only  b\' 

v'  ^ ft 

liuluan  will,  not  tied  down  l>v  imworahle  conditions 
to  labor  itself,  it  Avill  1h^  \'i(‘ldini''  its(df  a r(‘adv  sacri- 
tice  to  disast(‘r  and  desti-nction. 

Now,  Mr.  President,  Icb  ns  look  at  tins  mass  of  tin* 
precious  metals  wliicli,  for  tlu^  j)nrpos(‘  of  my  ai'j^ai- 
nient,  1 may  (*all  tin*  intrinsic  inoiuw  of  tlu'  world, 
taking-  into  yi(*w  its  r(dation  to  linman  laboi’  wlncli, 
as  1 liaye  shown,  is  in  it  accnmnlati'd  and  j)r(‘S(‘r\cd. 
Let  ns  sup])os(‘,  tlum,  disord(*r  b(*in<>‘  r(‘conniz(‘d  in  the 
money  ot  the  world  and  discord  betw(*(Mi  tlu‘S(‘  pr<‘- 
cious  metals.  Ihit  ]K*rhaps  I am  assmnini:'  too  mncli 
in  sayino-  that  this  sii])pos(‘d  (Iisord(*r  and  discord 
realU'  exist.  Where  in  the  wid(*  circniation  of  tlu* 
commerce^  ot  the  world  is  ther(‘  a place  wlnan*  tlua’c' 
is  not  disorder,  and  there*  is  not  distrust,  and  thci-e*  is 
not  friction,  and  there  is  not  tear  of  still  laruor  dis- 
turbance? We  are  j)rosp(‘rons  b(*\'ond  almost  the 
dreams  of  so  oyeat  a nation  and  so  cast  a po])idation. 
From  top  to  bottom  this  connti-y  is  tilh‘d  with  the 
prosperity  and  the  personal  satisfaction  of  tin*  ]ios- 
session  of  property;  and  A'et  w]iei’(*y(*r  you  cast  \onr 
eyes,  Avhether  it  lx*  on  this  floor  or  in  the  ot]ic*r 
Mouse  of  Cono'ress,  or  iu  tlie  discussions  of  the  ora- 
tors, or  in  the  current  literature  of  the  new'S])ap(‘]’s, 
all  say  that  things  are  wrong  and  they  wish  t(*  haye* 
things  set  ri<>ht. 


Let  us  go  to  Lngland,  tin*  gr(*at  h*ad(*r  among 
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nations  in  commercial  })ower  and  commercial  ])ros- 
perity.  I understand  that  in  the  inmu'nse  expansion 
of  her  c(»nnnerce,  which  is  larger  than  it  eyer  A\  as, 
her  subjects  are  oc(*U})ied  with  l)etter  w'ages  and  with 
moi’e  regnlar  emploA  inent  than  tlu‘y  haye  (‘yer  known. 
Yet  something  is  out  of  Joint,  and  the  oidy  point  ot 
disorder  that  can  be  touched  or  named  is  in  money 

and  the  money  metals.  Germany,  France,  tlu*  Latin 

♦ ♦ 

Union,  all  the  paper-money  countries  ot  Luro[)e,  all 
the  j)aper-money  countries  on  this  hemisphere,  all  the 
money  exchanges  ot  the  nati<ms  ot  this  hemispheiH*, 
ai’e  in  disorder.  Their  cuiTeiicies  are  not  in  a sound 
(‘ondition.  T1k*a'  may  not  be  sntfering  under  mortal 
w'ounds,  blit  they  are  in  a coiiditi(»n  in  which  money 
w'astes  itself  and  its  powders,  which  should  be  the 
mere  united  seiwants  of  the  commerce  ot  the  world, 
and  as  a conseijueiice  there  pn*vails  between  these 
tw'o  metals  a struggle  lor  the  mastery  and  wlu‘ther 
one  shall  not  be  turned  into  a commodity.  Let  ns, 
then,  look  at  what  must  be  frankly  looked  at,  the 
nature  and  (‘iri'iimstances  ot  this  disturbance. 

Mr.  President,  if  1 am  right,  if  all  the  money  ot  the 
world  rests  and  is  anchori*d  to  this  mass  ot  tin*  me- 
tallic money,  let  us  suppose  that  this  mass  ot  s(*ven 
thousand  millions,  to  which  all  this  commercial  con- 
tidence  is  to  be  anchor(*d,  that  this  mass  was  reduced 
by  one-eighth  of  its  volimie.  Let  us  siip|)ose  that  by 

au  irruption  of  barbarians  the  ciyilix;ed  commercial 
127a 2 
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nations  Avere  ovemni  and  tliis  onc-eio'litli  of  the  mass 
of  ^-old  a,nd  of  silver  Avere  carried  aAvav  to  tlie  lairs 

«y 

of  the  robbers  and  tliiis  taken  out  from  the  service  of 
commerce;  or,  by  another  tigin’e,  let  ns  imagine  tliat 
oiie-eiiilith  ot  tlie  mass  ot  these  mc'tal  moiie\'s  mi<<'ht 
be  111  the  course  of  transportation  ujxm  tlie  seas  of 
tlie  AAoild  atone  time,  aial  bv  some  yreat  (*(mciirreiice 
ot  disasters  on  the  oceans  of  the  AA'orld  these  treasures 
should  be  buried  in  the  sea  and  it  should  be  left  for 
nature  and  man  to  supply  the  sudden  loss.  Is  there 
an\  c)iie  aa'Iio  doubts  that  that  stiijicuidous  cA’ent  aaouIcI 
cdfect  the  Aadue  ot  the  metallic,  basis  left  in  ciivula- 
tion?  And,  if  the  postulate  is  true,  it  never  can  be 
denied  that  the  amount  of  this  intrinsic  monev  must 
hnally  measure  all  the  A\  eallh  that  comes  Avithin  the 
service  of  its  circulation,  although  all  this  mass  has 
been  reduced  in  the  proportion  1 have  stated. 

Noaa,  Ml.  I resident,  it  doc  s not  do  to  bci  a'cm’a' do<>'- 
inatic'  in  matters  so  flexible  as  hnman  affairs.  Ihit 
that  this  is  a c,*orrect  statcanent  lo,yic-ally  of  AA'hat  may 
hapj)en,  or  would  happen,  in  any  rc‘duction  of  the 
service  ot  these  metals  by  the  [iroc'esses  that  have 
AAmrked  and  are  still  AA'orkinyy  can  not  be  doubted. 

^ et  it  you  take  Avhat  tor  inaiiA' years  has  stood  as 
the  relation  ot  the  c-onmua-cial  Aailiie  of  siK'er  bulli(»n 
Avith  the  money  ot  silver,  '2~>  per  c-ent.  is  the  measure 
ot  its  loss  in  purchasing- and  pa\'ini>-  poAver.  This  2o 
per  cent,  of  the  one  metal  is  the  hypothesis  I have 
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put  of  the  one-eighth  reduction  of  the  available  money 
of  the  tAvo  metals.  But  there  is  an  element  of  difier- 
eiice  here  to  be  noted;  for,  thus  far,  1 liaA’e  supposed 
that  this  reduction  of  the  mass  Avouhl  be  e([ually  di- 
vided betAveen  the  tAvo  metals,  and  they  Avould  be 
left  harmoniouslA'  to  striij>-i>-le  Avith  the  ncAv  labors 
that  Avere  put  upon  them  under  an  capial  rednetion. 
lJnfortunatel\'  this  reduction  has  fallen  entirely  upon 
one  metal.  This  gives  rise  to  a struggle  betAveenthe 
tAvo  metals,  in  the  disturbance  of  the  nec'essitv  of 
combining  the  service  of  the  tAvo  metals  in  the  trans- 
actions of  the  Avorld. 

Mr.  President,  hoAV  did  this  c*ome  about  f We  hear 
in  bank  parlors,  and  from  ec'onomists,  and  from  }>o- 
liticad  ])hilosophers  that  it  has  come  bv  the  hiAvs  of 
trade  and  bv  the  hiAvs  of  nature.  It  is  important  if 
this  should  be?  the  source  of  this  derangement  to  in- 
(piire  Avhat  is  meant  by  the  hnvs  of  nature*  as  affec*t- 
iny  the  intercourse  of  men,  and  AA’hat  elfec-t  the  hiAvs 
of  trade  liaAV  upon  the  c'hanges  of  intercourse  on 
c-(*nimerc‘ial  matters  among  men. 

On  the  basis  of  the  knvs  of  trade  and  the  huvs  of 
nature  Ave  luiAe  been  treated  Avith  an  unending  a.i- 
riet\'  of  ariiuments  to  shoAv  that  the  Avit  of  man  can 

t/ 

not  combat  this  disorder  or  retrieve  this  disaster. 
Well,  l\Ir.  President,  in  1878  these  tAvo  metals  Averc* 
at  ac'cord  and  the\"  had  bc*en  since  1808,  and  no  hiAvs 
of  trade  or  huvs  of  nature  stoppc'd  their  operation  from 
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ISO,^  to  1S73.  I Ik*  wit  and  wisdom  of  man  liad  siip- 
j)licd  the  only  clement  that  was  neee.ssarv  to  <»'ive  sta- 
hility  to  these  two  metals,  in  their  own  wortii  of  the 
eiieidation  ot  money;  and  tliat  wit  ot  man  was  needed 
oidy  in  one  ])oint,  heeaiise  eveiA'thiiii'-  else  had  been 
(lone  1)\  nature.  1 liese  two  nu^talsj  as  wastonnd  out 
in  tin’s  sta^e  ot  tli<^  world’s  ]iistor\'j  were  tied  together 
l)v  ea(*]i  of  tliem  tlie  ])rodiu*t  of  labor.  A (*oni- 

paiison  (d  tlie  lalxu*  iuhmIimI  to  l>rin<^‘  ea(*li  ot  tliein 
into  existeiu*e  showed  that  sixteen  dax^s  ot  labor  or 

ther(nd)outsxvere  nee(‘ssarx"  ia  obtain  one  ounee  of  <n)ld 

* ^ 

hen  one  day  only  <d  labor  was  ne(‘essary  to  ol>tain 
an  ounee  ot  silxer.  It  the  \\dt  ot  man  (*ould  not,  bx^ 
the  ordinan(*e  ot  |)ositi\e  leLi'islation,  fasten  the  eo- 
ordination  ot  these  metals  ai»’ainst  dispute  or  (*asual 
friction  or  diveri>-ence,  then  the  wit  of  man  would  fail 
in  oiUM)t  its  <>’reatest  needs.  \(*t  society  had  been 

ft/ 

ade(|iiate,  as  we  know  in  morals,  in  rt*lii>'ion,  in  poli- 
tics, in  law,  to  make  the  ;^randenr  ot  <mr  civilizati(m 
over  what  Tuio-]it  be  called,  in  the  lano'uao-e  of  these 
philosophers,  “nature’s  laws.’’ 

But  what  was  done  in  1-S73f  tor  somethin^'  then 
ha})])ened.  Silver  bullion  then  in  the  market  was 
worth  titty-nine  ])ence  and  a traction  per  fine  ounce, 
which  was  at  par  with  _o-,,ld  in  1],^  monev  ratios 

t 

of  the  coin.  In  1S7X  it  had  fallen  below  tiftv-tive 

♦ 

l»ence.  In  ISSI  it  hadfalh-n  below  fifty-two,  I tliiidw 
and  in  1XS|),  when  we  were  at  the  bottoju,  it  had  fallen 
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below  forty-three  ])ence.  What  stupendous  event  in 
nature  had  ])rodnced  this  sudden  dei’anoyment  in 
its  laws?  What  trade  of  the  v'orld,  what  ri<>hts  of 
trade,  in  this  interval,  had  prodnc(*d  this  disorder  ? 
Nothing-  whatever  had  happened  exc(*pt  that  tla*  hdlv 
of  man,  not  satisfied  with  the  wisdom  and  exp(*rienc(* 
of  the  w'orld,  Avas  led  into  trifling-  experiment.  From 
motives  nnwortlu'  of  consid(*ration  in  th(*ii-  bearinu- 
upon  the  trade  and  commerce'  of  tlu*  we)rld,  these*  ex- 
periments were*  nn(le*rtaken.  We*  liad  a e*onfei-(*nce 
in  Baris  in  1<S(!7  in  evliicli  sonu*  saAants  and  political 
economists  met  to  bi-ini'-  about  a nnitication  of  e-oin- 
ag-e  in  orde*!-  that  we  might  be*  save*d,  in  the*  mnltitnele* 
of  commercial  ti-ansactions,  e-onijuiting-  the  differe*ne*e*s 
between  pounds  and  half-eagles,  and  five-fram*  ])iece*s 
and  Amerie-an  dollars,  and  such  like*.  These*  matters, 
howe*ve*i-  interesting  in  themselves,  should  riu-htfnllv 
have  had  as  mne-h  to  do  with  nnse*ttling  the  ratios 
and  the  kinds  of  mone*\'  metals  e»f  the  world  as  a 
change  in  the*  system  of  book-kee*j)ing  has  to  do  with 
the  commerce  of  the*  woi-ld.  Vet  that  subtle  and  sen- 
timental or  scie*ntifie‘  ])ro]H»sition,  the*  nnitication  of 
coinage,  la  v at  the  bottom  of  what  took  jilace  in  this 
cemntry,  and  was  the*  ])rincipal  e*h*me*nt  that  was 
brought  into  notie*e  in  the  dise-nssions  from  1S71  to 
1873. 

I do  not  take*  much  interest,  i\Ir.  President,  in  the 
criminations  and  ree-riminatiems  between  jmblic  men 
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as  to  that  transaction  of  1S73.  As  far  as  1 (‘an  make 
it  ont,  th(‘v  were  all  in  a hypnotic*  condition.  It  is 
not  very  im])ortant  for  me  nor  for  you  to  know  which 
was  the  most  asle(*p.  Ihit  I can  assure  you  in  their 
presence  that  there  was  not  one  of  them  who  was 
wi(I(^-awake,  and  men  oimht  to  he  widc^-awake  when 
they  an*  disturhiiu;'  tlu*  (‘(pnlihrium  of  tlu*  mom*y 
metals  <»f  the  Avorld. 

How  did  this  come  about  f Mr.  Rui>’<>‘les,  a most 
(*stimal)le  pcu’son  of  u'reat  ability,  one  of  my  best  and 
loni>-(*st  friends,  was  a member  of  the  Conference*  of 
1<SG7  and  uTcatly  interest(*d  in  its  labors  and  resnlts. 
ddiere  was  before  us  the  fiye-fram*  })iece  that  was 
worth  niuet^'-three  cents,  as  we  always  (*onsidered  it, 
I belieye,  and  here  was  onr  dollar  that  was  worth 
one  hundred  (‘(mts.  It  Avas  desired  that  our  dollar 
shoidd  be  made  to  accord  Avith  the  liA'e-franc  ])iecein 
intrinsic  A'alue,  and  then  the  fiye-franc  j)iece,  beino- 
comput(*d  as  a fifth  of  a jxunid,  and  the  pound  bein^' 
mad(*  to  accord  AA'ith  that  comjnitation,  our  dollar 
AA'ould  be  a fifth  of  a pound,  and  so  a'ou  AA'ould  liaAa* 
this  admirable  contriA'ance  in  book-kee])in^  acconi- 
})lished  Avith  a stroke  of  the*  pen. 

W(*ll,  to  o'et  throu^'h  a measure,  esjcec-ialh'  oyer- 

niolitand  AA’hile  asleej),  to  make  a neAA*  coin  of  ninetA'- 

three  c(*nts  instead  of  om*  hundred  cents,  attrac'ted 

attention.  It  AA*as  found  all  that  aa  :is  necessary  to  lu* 

«/ 

done  Avas  to  adopt  a hiAV  by  aa  IucIi  three*  hundred  and 
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eig'hty-four  liTains  ohIa'  of  silA'(*r  shoidd  g’o  info  onr 
new  dollar,  and  tluai,  jn'esfo,  (*y(*rythino-  would  be 
ill  acc<  u'd  b(*fween  flu*  flA'e-fram*  ])ieces  and  our 
dollars,  and  ])re])arafion  made*  for  an  a(‘(*ord  \A  ith  the 
pound  st(*rlinn‘  in  dm*  ))ro})ortion.  But  our  ]K*oph* 
AA'i^re  not  r(*ady  to  do  (*a'(*ii  this  under  this  hyjmotic 
situation.  Yet  tlu*  unification  of  coinai>'e  Avas  a Au*ry 
triA'ial  matt(*r  compari'd  AAoth  what  aau*  an*  now  talkiny' 
about,  that  is  to  sa\'  tlu*  demoneti/ation  of  silyer. 
So  hoAV  did  fhes(*  philoso])lu*rs  ])ro])os(^  to  nu*et  this 
difhcultA'f  WliA' nothinii'  nior(*  noi’ less  than  to  strike 
out  of  our  (‘oinam*  tlu*  American  dollar  and  make  onr 
tAvo  half-dollars  intrinsi(*allA'  (*xactlA’  ecpial  to  a fiye- 
fraiu*  and  tluis  tlic  hook-kcopiiijj,*  would  bo 

satistiod.  That  was  doiio  witliout  tlie  least  iiitiaition 
that  the  two  half-dollars  w(MV  to  have  money  tune- 
tions  in  the  (*oninier(‘e  and  nionev  of  the  worhl;  but 
the  dollar  that  Avas  thus  obliterated  Avas  one  of  fhe 
mass  of  ecpial  proportions  with  all  the  money  of  fhe 
Avorld  in  yreaf  transaefions.  So  much  for  thinking' 
thaf  hiAV  can  not  effect  monetary  chano'(*s  in  tlu*  rela- 
tion of  the  mone\'  metals.  If  hiAA'  can  destroy  these 
r(*lations,  althouufi  it  may  be  a painful  process  to 
re-instate  tlu*m,  laiv  can  do  it.  fhere  is  nothiny  in 
tlu*  nature  of  man  or  in  tlu*  (*xj)erienc(*  of  man  that, 
AA'lu*n  fills  thief  has  b(*(*n  d(*t(*cte<l  disturbing  in  the 

name  of  hiAv  tlu*  money  of  the  country  and  of  the 

♦ ‘ 

AAuirld,  preA'ents  ns,  AA'ith  our  eyes  uoav  wide  open  and 
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our  iiitelli^-eiice  l)ettcr  iustnict(*(l,  from  redres.sin*:;-  the 
wroii^’.  Now,  what  lia|)[)ene(l  to  (fermaiiy?  Tu 
ISCT  tlie  (Termaus  tliouR-ht  that  tlie  great  hood  of 
gold,  whieli  laid  hurst  upon  the  world  iii  the  jn-eced- 
iug  decade,  would  coutiuue.  There  was  indeed  a 
Hood  at  that  j)eriod,  a ])rodlgious  Hood,  of  gold.  d\dk 
about  this  Hood  ot  silvei’  in  the  woi’ld  and  now  ])r(*va- 
l(Mit  ill  this  coiiiitrv;  uhat  is  that  to  the  Hood  of  <*'old 

ty 

in  the  preceding  decade?  dhvo  hiiudred  uiillioiis  of 
gold  were  siiddiMily  added  to  the  products  of  th(‘ 
world,  and  this  was  reached  too,  iiuliickilv,  in  a 
manlier  to  disturb  the  circulation.  We  jiicked  iiji 
this  new  gold  by  washing  the  sands  in  which  it  had 
been  depositial,  instead  of  groping  for  it  in  tlii^  miiu's 
and  gaining  the  gold  by  crushing  it  out  of  the  ore, 
which  de])ended  on  lalior  instead  of  luck. 

Germany,  led  liy  :i  IN-enchman,  Chevalier,  a phi- 
losopher and  economist  of  great  distinction,  changed 
its  standard  to  silver,  as  it  were  a jiriideiit  man,  who, 
foreseeing  the  evil  of  this  Hood  of  gold,  hideth  himself 
Atewyears  later  the  great  transaction  of  the  French 
war  and  the  ransom  ot  a thousand  millions  in  <>‘old 
had  put  Germany  in  great  confusion  as  to  its  money 
circulation.  I his  was  a transaction  of  force  and  not 
ot  (ammierce.  L'lider  these  iiiHuences  Gmanany  dc'- 
monetized  silvia- and  adopted  the  gidd  standard.  The 
reason  that  they  were  blind  to  the  mischief  that 
would  conu'  trom  this  sudden  shiftiim  from  the  silver 
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standard  to  the  gold  was  that  they  had  had  no  ])re- 
vioiis  experience  of  gold  as  a large  ingredient  in  their 
circulation  and  were  insensible  to  the  coiiseipieiices 
of  the  demonetization  of  a large  mass  ot  silver  and 
reaching  out  to  the  neighboring  nations  to  re})lace 
the  demonetized  metal  with  gold.  The  reason  was 
that  they  had  not  had  too  much  gold.  It  is  only 
practical  and  present  troubles  that  Impress  themselyes 
on  commerce.  Hut  when  this  great  silyer  nation 
wanted  to  transmute  its  silyer  into  gold  at  par,  think- 
ing that  it  could  exchange  with  its  neighbor  France 
and  exhaust  her  gold  and  rid  itself  ot  its  silyer,  all 
lihilosophy  was  confronted  at  once  with  the  jirojM)- 
sition  that  France  would  ])rotect  herself  by  closing 
her  mints  and  arresting  this  process  that  was  going 
on  before  her  eyes.  Germany,  getting-into  some 
better  reHection,  after  awhile  stoj)ped  melting  its 
coined  silyer;  this  was  the  Hrst  arrest  that  was  made 
in  this  declining  grade.  Yet  the  measures  I have 
spoken  of  were  not  adopted  with  their  eyes  open  in 
Germany  any  more  than  ours  were  so  taken  here. 

t « 

It  was  not  such  a sleight  of  hand  nor  such  a confusion 
l)efween  book-kee])ing  and  commerce  as  was  ]>rac- 
ticed  on  ns,  but  laws  were  ])assed  by  which  nations 
protected  themselyes  against  such  transnbstantia- 
tion  as  was  sought  to  V)e  practiced  upon  k ranee. 
Since  then  disorder  has  gone  on  trom  ste])  to  ste]). 

It  is  hardly  necessary,  Mr.  President,  to  direct 
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attention  to  wliat  T Itplieve  is  strictly  true,  tliat  this 
nation  did  not  sustain  any  important  attitude  toward 
the  money  ot  tlie  world  until  of  late  years.  The 
mass  of  wealth  in  the  metals  as  in  other  forms  was 
vastly  important  on  the  other  side  of  the  Avater 
wlnh'  we  were  o-rowino-  up.  ],.„i  precious 

nu‘tals  of  onr  own  production  in  the  earlier  part  of 
tlie  century,  and  no  hojie  of  them.  We  Avere  poor, 
and  could  pass  no  hiAvs  to  miconraon  the  Hoaa^  of  the 
pivcions  niiHals  to  this  country.  Whatever  could 
come  to  ns  AA'as  to  come  in  commerce,  and  onr  com- 
ima-ce  Avas  teehle.  ( )nr  carryino-  trade  aa  iis  vahiahle, 
and  there  we  picked  out  S],anish  pieces  of  ei-ht  and 
other  forms  of  the  precious  .dh-er  of  the  Indies,  as  they 
were  calhal,  of  Spain.  Of  o-ohl  AA'e  had  in  use  no 
amount,  and  thonyh  Ave  look  back  to  it  and  rhetori- 
cally talk  about  the  money  of  onr  fathers  and  our 
<‘onstitntional  money  and  a restoration  of  it  and  a 
recurrence  to  it,  frankness  compels  me,  Avith  my  oavii 
ms])ection  ot  tlie  situation,  to  say  that  AA'e  did  not 
then  form  an  important  element  in  affectino-  the  ratio 
or  the  mass  of  tlie  intrinsic  money  of  the  Avorld. 
Nevertheless  that  oreat  financier.  General  Ilamilton, 
la-ovided  in  advance,  seeing-  with  the  eye  of  a master 
that  the  ratio  and  its  ])ermaneiice  and  its  accordance 
with  tlie  money  experience  and  ratio  developed  in 
fh<‘  AA'orld  at  largo  must  be  onr  g„i,lo.  It  has  been 
.said  that  in  adopting  tifteen  to  one  he  oA'ervahied 
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o-old,  and  thus  mistook  the  ratio  that  in  onr  developed 
use  of  inontA'  Avonld  fitl\'  accord  with  the  foreign 
rafio.  Thaf  1 think  is  an  error.  The  French  Indore 
the  reA'oliition  had  a ratio  beloAA'  ilfteen;  Fngland  had 
a ratio  above  fifteen;  and  Hamilton  Avas  accnrat(‘  and 
circnmspi'ct  and  compirc'hensiA'i*  in  fixing  onr  ratio,  as 
in  all  the  other  i>Teat  arrangmneuts  he  made  for  the 
development  of  tlie  Avealth  and  commer(*e  of  a feebh* 
nafion  AA'hen  it  should  groAV  up  under  the  fostering 
care  of  <>-ood  hiAvs.  Hut  the  French  rcA'olntion  canu* 
and  it  njiset  all  things  in  Fnro])e;  and  in  ISOh  tlie 
ratio  betAveen  the  tAvo  metals  Avas  fixed  by  France  af 
fifteen  and  a half  to  one.  ( )nr  disparity  of  fiftinm  to 
one  never  ])la\  ed  aiiA'  jiart  in  the  French  changx'  in 
th('  ratio,  b(*canse  aa’c  aa’ctc  not  an  important  faidor. 
England  snspendeil  s])ccie  payment  during  the  Xajio- 
leoni(“  AA'ars,  and  ouIa*  recoA'ered  the  use  of  flu*  metal 
as  the  basis  of  confidence  and  trailic  in  fXl!l.  1 do 
not  propose*  to  go  into  am'  of  the  d(*talls  of  tlu*  \Aars 
between  pounds  and  shillings,  betAveen  gold  and  sih'er, 
in  England;  but  the  first  ste]i  that  Ave  took  in  the 
clianm*  of  onr  ratio  Avas  in  ISTf,  AA'lu*n  Ave  chang(*d 
from  Hamilton’s  fifteen  at  a .iuiui*  fc  sixteen,  d’hat 
Avas  an  iinlnckA' blunder.  A\  hat  h*d  to  that  ? ^^  (* 

had  no  siE'er.  We  Avere  just  deA'eloping  a gold  prod- 
uct in  North  (Jarcilina  and  G(*orgia  that  AA'as  looked 
upon  as  an  El  Dorado.  I do  not  know  hoA\-  long  it 
lasted,  but  it  reached  a pi’odnction,  1 think,  of  a 
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million  dollars  in  a year,  and  was  expected  to  last 
forever.  We  had  also  a great  political  qnestion.be 
fore  the  country  between  the  Democratic  ])arty  and 
the  ‘aTiiited  States  Bank”  and  the  banking  institn 
tions  of  the  States.  Th\^  ended  in  the  snb-treasnrv 
scheme,  which  divorced  the  Government  from  the  use 
of  these  pa])er  issues  in  its  financial  o])erations,  and 
gold  became  practically  the  money  of  the  Govern 
ment.  Gold  was  present  in  the  minds  of  all.  d1iat 
is  obvious  in  the  speeches  of  Mr.  Benton,  the  great 
leader  in  this  movement,  although  he  said  that  “the 
sober  wisdom  of  competent  advisers  was  that  fifteen 
and  a half  was  the  ])roper  mtio  to  put  us  in  accord 
with  Diirope.”  I have  referred  to  this  merely  in 
piissin^.  A nation  that  had  no  silver  production  nor 
any  accumulated  precious  metals  within  it  under- 
took to  elevate  gold  under  the  motives  that  I have 

stated,  and  what  was  the  result?  It  oidv  worked  to 

€ 

this  result,  that  having  iio  silver  of  our  own,  no  silver 
would  come  here  to  our  mints;  for,  beside  the  traveling 
across  the  ocean  and  that  expense,  a loss  of  three  per 
cent,  in  our  mintage  was  suffered  from  what  would 
be  gained  in  the  mints  of  Eurojie.  8o  we  stood  high 
and  di\,  without  a silver  coinage  to  bless  ourselvef 
with  under  this  lioom  of  o-old 

Mr.  President,  this  leads  me  to  sax"  that  in  1873 
with  our  enlarged  wealth,  our  great  prosperity,  after 
the  cixil  war  had  been  conqiosed,  we  were  for  the 
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first  time  <i’(9tin''-  to  be  an  element  in  the  moiU'V  and 
the  ratios  of  the  nionev  of  the  world.  This  sixteen 
ratio  was  of  no  importance  so  long  as  we  had  neither 
metal  in  use  and  when  we  were  on  a jiajier  basis. 
Now,  as  Gernianv  Avas  the  great  malefactor  in  the 
mischief  })roduced,  let  us  see  how  much  we  contrib- 
uted to  this  mischief,  for  we  undoubtedlv  did  so  verv 

' C t 

seriously.  Although  our  ratio  seemed  jiresently  of 
uo  importance,  yet  when  we  were  ])lanning  to  resume 
specie  jiavments  we  had  Avritten  on  our  statute-books 
that  AA'e  AA'ere  i>foin<'’  to  resume  in  gold  and  nothing 
else.  This  announcement  struck  Europe  betAAeen 
the  eves  Avhen  all  these  interests  AA'ere  shiA*ering  in 
their  struua’le  as  to  Iioav  their  oaa'Ii  dis(*ords  AA  ere  to 
be  composed.  Nobody  in  Eurojie  iinderA-alued  the 
commerce  of  the  Ibiited  States  nor  oA’erlooked  the 
relations  of  ex])ortation  and  im})ortation  in  Englaml 
and  France  and  Germany,  nor  the  im})ortations  and 
exportations  in  this  country  AA'ith  those  countries. 
When,  therefore,  it  Avas  announced  that  Ave  Avere 
coming  back  intit  the  money  AAorld  out  of  ])aper 
monev,  and  that  our  A*ast  commerce  Avith  its  needs 
of  moneA"  aatis  to  be  counted  on  the  side  of  gohl,  this 
murderous  thrust  of  our  silver  demonetization  came 
in  to  disturb  the  re-arrangements  in  Europe.  In  this 
situation  the  Scandinavians,  NorAvay,  Sweden,  and 
Denmark,  Avith  not  much  gold  but  not  much  sih  er, 
betook  themselves  to  the  summit  of  gold  for  safety. 
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'niciL  France  and  tlic  Latin  Union  closed  tludr  mints 
not  merely  aj^-ainst  ({(‘rmany  Lnt  a^’ainst  the  United 
States,  that  was  proposing  ajjparently  to  j^'et  <i;-old 
from  Knrope  and  sell  its  silver  pi’oduet  over  there. 
Next  Holland  and  Austria  took  the  ”-old  scheme, 
thonn'li  the  latter  was  then  and  still  continues  to  he 
on  a ])aper  basis,  ddius  these  heavy  blows  were 
striudv  in  succession  in  the  name  of  law  and  not  of 
nature  or  of  commerce.  lAerv  blow  under  whiidi 

t/ 

silver  has  shrunk  and  cowered  was  the  blow  of  })osi- 
tive  law.  Yet  we  are  amused  bv  stories  that  an  elfort 
b\'  law  to  re-arran^e  ratios  is  like  trying  to  put  one 
bod\'  ph>'sically  in  tlu^  same  space  with  another,  and 
to  e([iialize  in  this  wa\'  is  as  hopeless,  they  sa}',  as  to 
e(pialize  the  price  between  barley  and  oats,  or  wheat 
and  maize. 

Mr.  Presid(‘nt,  what  are  we  then  to  do  about  it!? 
This  is  oil!'  situation.  What  have  we  attempted  to 
do  about  it?  In  1<S7<S  we  oj)ened  the  mints  to  the 
Uovernment  but  not  to  the  peo})le,  and  thus  made  no 
ini[)ortant  ste})  toward  tin*  restoration  of  this  auto- 
matic mone\' of  the  world;  but  we  did  tiA%  and  Con- 
gress  was  alert  in  trying,  to  bring  about  such  co- 
operation and  co-working  with  the  nations  of  Furo[)e 
as  shoidd  restore  this  broken  ratio  that  had  been  thus 
ruthlessU"  stricken  down  in  the  name  of  law.  It  was 
mv  fortune  at  that  time  to  be  connected-  with  tlu^ 
administration  and  in  charge  of  the  Department  of 
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State,  and  I innnediatelv  called  a c(»nf(‘rence  of  Fnro- 
pean  nations  in  1.S7S,  'which  was  held  in  Paris  and  is 
known  as  the  Conference  of  1<S7<S.  France  hospi- 
tably otfered  that  Paris  should  be  the  seat  of  this 
conference,  but  it  was  called  wholl\"  b\'  the  United 
States.  xV  reconnaissance  of  the  situation  was  thus 
made,  and  with  certain  results.  In  IS, SI,  just  as  I 
was  going  out  of  the  I)e])artmeiit  of  State,  jnst  in 
time  to  ari-ange  it,  the  United  States  were  invited  to 
join  France  in  a common  invitation  to  the  nations  of 
Furope  to  a renewed  confei’cmce  on  the  silv(U’  <pu*s- 
tion.  Congress  was  wide-awake  and  alert  to  meet 
this  j)ro[)osition.  In  the  closing  hours  of  the  session 
Congress  ])romptly  made  the  necessaiA'  approj)i7ation 
to  carry  out  the  purj)ose  of  the  administrati(»n  in  the 
call  of  this  conference.  The  Senator  from  b»wa  [Mr. 
xVllison],  now  doing  me  tin*  honor  to  listem  to  nu' 
observations,  I’emembers  all  about  this  ti'ansaction. 
II(^  remembers  very  well,  for  lu*  was  active  in  the 
matter,  how  earnest  both  bi-anches  of  the  Coveiai- 
nient  were,  how  determined  tlie\"  W(uv,  to  arrest  this 
deedine  in  the  value  of  silver  and  to  restore  b\-  con- 
cert the  parity  which  had  theretofore  so  long  existed 
by  concert  in  the  moiww'  of  the  woidd. 

After  we  had  reacdied  a (-ertain  ])oint,  to  which  1 
will  ask  the  attention  of  the  Senate,  there  came  to  be 
an  impatience  in  this  country,  as  if  onr  attitude  had 
been  one  of  dependence,  or  attendance,  or  expect- 
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niicy  upon  Europe.  This  was  a mistake.  Tliere 
was  no  courage  iu  p]uro})e  to  start  tliis  proposition. 
The  credit  ot  it,  altliouj^’li  it  sliould  inure  iu  its  results 
to  otlier  nations,  was  our  own,  and  was  our  iiistrm*- 
tioii  to  Europe  that  its  blunders  could  l)e  borne  by  us 
better  than  bv  anybody  else  from  our  free-handed 
relations  to  the  world,  but  that  this  must  be  redressed, 
or  no  man  could  measure  tlie  reacli  ami  the  perma- 
iieuce  ot  its  divergence.  So  the  lesson  was  taim’ht 

O O 

from  this  side  and  Avas  there  welcomed.  Absorl)e<l 
as  Euolaud  was  with  the  Irisli  (piestion,  and  Ger- 
many Av  ith  its  uiiiticatioii,  and  all  nations  Avith  their 
armaments,  every  peasant  carrying  a soldier  on  his 
back,  under  these  burdens  Euro})e  Avas  not  master  of 
the  money  situation  so  as  1o  be  able  to  deal  Avitli  the 
([uestiou  ill  parliaments  or  reichstag’s. 

I iioAV  desire  in  this  comiection  to  ask  attention  to 
the  situation  in  Avhich  the  matter  Avas  left  before  the 
conference  in  18S1  by  the  ioiiit  declaration  Avhich 

aJ 

at  the  close  of  its  deliberations  Avas  presented,  and 
AAdiich  reads  as  folloAvs: 


Mr.  Evarts,  on  behalf  of  the  delegates  of  France  and  the  United 
States  of  America,  read  the  following  declaration: 

‘‘ The  delegates  of  France  and  of  the  United  States,  in  the  name  of 
their  respective  Governments,  niakt^  the  ftdlowing  declaration; 

‘‘1.  The  depreciation  and  great  fluctuations  in  the  value  of  silver 
relatively  to  gold,  whic'li  of  late  years  have  shown  themselves  and 
which  continue  to  exist,  have  been  and  are  injiirious  to  commerce  an<l 
to  the  general  prosperity,  and  the  establishment  and  maintenance  of  a 
fixed  relation  of  value  between  silver  and  gold  would  j>roduce  most 
impoitant  benefits  to  the  commerce  of  the  world. 
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‘'2.  A ronvciition  ciitcrcd  into  hy  an  iiii])()rtant  f^rou|>  of  Stains,  liy 
whk-li  tliny  should  aj,nvfto  oihui  tlinir  mints  to  fiw  and  unlimited  coin- 
a<^(^  of  hoth  silver  and  .itold  at  a lixt“d  j)i’oj)ortion  of  weittht  l>et\v(‘en  the 
tfold  and  silver  ('oiitained  in  the  monetary  unit  of  eaeh  metal  and  with 
lull  U'^al-teiider  faeulty  to  the  money  thus  issued,  would  cause*  and 
maintain  a stability  iu  the  relative  value  of  the  two  metals  suitahle  to 
the  interests  and  re(|uirements  of  the  eommeree  of  the  world. 

Any  ratio  now  or  of  late  in  use  hy  any  eommercial  nation,  if 
ado] )t(‘d  hy  such  iinjtortant  j^rou])  of  States,  could  he  maintained  : hut 
the  ado])tion  of  the  ratio  of  fifteen  and  one-half  to  one  would  aeeom- 
jilish  the  ].rinei]>a]  ohject  with  less  disturhance  in  the  monetary  sys- 
tems to  1h>  affected  hy  it  than  any  other  ratio. 

•■4.  Without  consid(*riii”- the  effect  which  mi”ht  he  ])rod need  toward 
th(*  desired  ohject  hy  a lesser  conihinati(jn  of  States,  a convention 
which  should  include  Euyland.  France,  (termany,  and  the  United 
States,  with  the  concurrence  of  other  States  hoth  in  Euro])e  and  on  the 
Anieric*an  Continent,  \\  Inch  this  coudiination  would  assure,  would  he 
adequate  to  ]»ri>duce  and  maintain  throughout  the  commercial  world 
the  relation  hetween  the  two  metals  that  such  convention  should 
adopt." 

.Mr.  Prcsidpiit^  I liavc  lironglit  this  stage  of  inter- 
mitioiui]  ;itt('mpt  to  tlie  notice  ot  tlie  Seiuite  in  order 
to  oliserve  that  tliis  avjis  tin  important  sttige,  and  snl)- 
st:inti:illy  remitted  tlie  snlijeet,  as  tliis  eonferenee  had 
no  plenipotentiary  jioAvers,  to  its  diploniatie  eondnet 
by  the  ditiertait  PoAvers.  Some  hfteeii  Enrojiean 
Po Avers  Avere  represented  at  this  Ooiifereiiee.  (Jer- 
niany,  that  Avas  not  at  the  CVmfereiiee  of  1S7S,  anus 
there,  ;ind  England  Avas  there,  and  there  A\'as  the 
utmost  solicitude  that  this  measure  should  be  put 
ionvard  diplomatically  mioii  the  basis  of  the  eoneln- 
sioii  AA’liieh  these  tAvo  nations,  France  and  the  United 

States,  had  reached  and  declared  to  the  Gonferimce. 

1l»7a ;{ 
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Mr.  Pivsi(l(*nt,  no  iinpoi’tant  steps  were  taken  hy 
oiir  ( {(0  (‘rninent  iollowiny  this  deelaration.  "Hie  Ad- 
ministration of  Presi(l(*nt  ( iarfi(dd  \’\  as  l>roken  at  the 
outset.  A new  arrangement  of’ the  ( kd)in(*t  u asmade 

1)\'  his  successor.  Xo  active  or  eiierm^tie  treatment 

• ^ 

of  this  sid)Jeet  diplomatiealK'  was  undertaken  ])v 
Presi(hmt  Arthur’s  xVdministration.  A Democratic 
Admiinstration  sueee(Mled,  and  noj)rooress  was  made 
hy  that  Adniinisti'ation.  Xow,  tor  the  first  tiim*  in  the 
eoiu’se  of  this  mattei' — the  e(»untr^'’s  eonfideuee  heinj*- 
r(*j)osed  in  the  liepuhliean  part\',  vesting’  it  with  tlie 
possession  of  majorities  in  the  two  Houses,  and  tlie 
executive  powei’ — the  ])raetieal  (pu^stion  is  eonfront- 
inj4'  tin*  country,  and  tlu*  p(M)ple  are  detei’inimal  that 
the  p(*riod  of  lassitude  and  dela>'  shall  last  no  lono'ci’. 
What,  then,  ai’e  we  to  do  ? The  peo])le  of  this  country, 
tln-ouyh  thm’r  authentic  r(‘pr(‘sentatives  in  the  two 
Houses  of  ( ’onyress  and  in  their  election  of  the  Ex- 
ecutive, have,  in  my  opinion,  determined  that  tluw 
will  not  continue  the  dis^'race  and  the  disord(‘r  which 
now  afflict  our  domestic  nionev  and  distnrh  our  rela- 
tions ^^•ith  the  world.  We  Jire  thus  hrouoht  to  the 
adoption  of  one  form  or  otlun'  of  a measure  which,  as 
compared  with  anythin^'  that  has  heim  done  in  the 
interval  between  iSTd  and  1S!)0,  i.s  the  stride  of  a 
ji'iant,  and  not  that  of  a sick  man  in  hi.-^  sleep — three 
paces  and  then  falterin'.;'. 

Mr.  President,  inueh  has  l)een  said  about  mdd  be- 
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Imiyiui;'  to  the  rich  and  silver  to  the  [)o(tr,  and  yold 
belon^'in^'  to  the  creditor  and  siber  _L;'ras])ed  at  b\- 
the  debtor.  All  this  I'hetorie,  wlu'tluu’  it  has  much 
basis  in  fact  on  an  honest  survev  of  this  a’reat  and 
prosj)erous  eounti'y,  it  is  not  worth  mv  Avhile  now  to 
dis(*uss.  They  do  not  bear  u])on  the  (piestioii  of  what 
is  the  wise  thini*-  now  to  be  done.  Put  there  is  un- 
doubtedlv  a (‘crtaiii  difference  between  sihaa-  and 
,<;'old  as  to  their  fav(»r  with  the  common  peoj)le  at 
hu’^'e  in  the  eommon  use  and  experieiua*.  ddiis  dis- 
tinetion  was  well  and  dispassionateU'  presented  in  an 
ehupient  speech  by  one  of  the  Fi-eneh  delegates  at 
this  confei-enee,  M.  Dumas,  a distin;.;'uished  savant, 
a ]nan  who  had  o-reat  scientific  and  economic  expe- 
rience, and  wifh  his  added  A^ears  of  eiiihtv-foiir  sfood 
before  us  with  all  his  powei's  unimpaired  and  Avith  a 

mellow,  ripe,  and  l)enevolent  experience  of  human 

* 

affairs.  He  (dosed  a speeidi  list(med  to  tln’oiiuhout 
with  ))rofound  attention  with  these  observations,  which 
present  not  unjustly  and  without  invective,  and  vet 
with  truth,  silver  as  at  all  times  the  favorite  of  the 
conimou  peo])le.  M.  Dumas,  the  delegate  from 
France,  (dosin'.;’,  said: 


Tort‘ca])itulatp:  There  are  in  all  countries  liillsand  plains.  As  to  the 
hills,  I have  no  concern  ahoiit  them;  they  demand  let  us  ^ive 

them  tlu‘  satisfaction  of  handling  handfuls  of  it  if  they  will  or  can  : 
they  will  always  find  their  interests  satisfied.  AVhat  touch  and  interest 
me  are  the  plains,  extfmsive,  covered  with  an  abundant  }>opulation — 
a poimlation  which  labors,  lives  on  little,  can  he  t>oor,  can  be  fruj^al, 


I 
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and  lias  iuhmI  of  iiionoy  suited  to  it.  It  is  for  its  sakt‘ that  I <l('inand 
the  inaint^aianee  of  that  silvta*  money,  lej^al  tiaider  witliin,  international 
without,  whieh  I consider  not  only  as  the  money  of  the  middU*  cdass 
in  its  daily  ncvds,  hut  of  the  artisan,  of  the  lahort*r,  of  the  part  of  tlie 
nation  tlie  most  intta*esting,  the  most  eonsidi'rahle,  and  the  most  worthy 
of  interest. 

For  its  sake,  I repeat,  1 drt*ad  to  see  silver  disajipt'ar,  to  se(‘  it  lost*  its 
paying  }>ower,  jiass  to  a degraded  state  in  })uhlic  opinion,  because  ev(‘ry- 
thing  in  that  dirtHdion  will  he  sutrering  for  it,  without  l>eing  an  enjoy- 
ment for  the  eU'vated  part  of  the  popidation  so  often  spoken  of  as  rep- 

r 

resenting  civilization,  culture,  wealth,  power.  No;  the  wealth  (tf  a 
country,  its  importance,  its  power.  art‘  not  on  the  summits;  they  have 
their  home  l>elow  also  in  that  population  that  labors,  tliat  produces, 
that  saves,  and  for  which  gold  is  so  often  a chimera,  and  silver  the 
daily  hrea<l  and  the  safeguard  for  the  morrow. 


Mr.  President,  1 have  it  north  while  to 

produce  tliis  just  and  dispassionate  estimate,  so  lion- 
est  and  so  useful,  to  sup})lant  in  the  puldie  mind  the 
somewhat  heated  inv(*etives  that  have  heen  thrown 
from  one  side  of  the  eonntn'  to  the  other  touehini*- 
this  rivalry  between  silver  and  <>-old.  There  is  not, 
in  my  judg’ment,  eitl^er  in  this  rhetoric  of  M.  Dumas 
or  in  his  loj^’ic,  a sing-le  exaj^’j^’eration  of  the  value  of 
silver  to  be  lurn'i'-ed  to  its  bosom  bv  a country  because 
of  the  intei’est  in  silver  of  the  (‘ommon  [)eo})le  and 
the  })oor.  So  much  for  that. 

The  Se(*ret  iry  of  the  Treasury  in  his  repoi’t  states 
very  well — (piite  as  well  as  anv  one  can — the  ))ro|)osi- 
tion  that  tlu*  true  solution  of  these  disorders  is  the 
restoration  by  international  concert  of  the  parity  be- 
tween the  metals.  I will  read  a short  passagy  as  it 
appears  in  the  report: 
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lExtract  from  tho  Annual  K’eport  of  tho  Sooivtary  of  the  Treasury  for  tiie  year  IKSO.] 

An  international  agreement  fixing  a ratio  IxTween  silver  ami  gold, 
and  ojHuiing  the  mints  of  tin*  leading  nations  of  the  world  to  the  free 
coinage  of  both  metals  at  tlie  ratio  so  establislu'd. 

In  such  comaut  of  atdion,  if  it  could  be  sia-ured,  is  tlu‘  final  and  sat- 
isfactoi’v  solution  ot  tlie  silvei*  problem.  The  ])oli(*y  of  promoting  it 
was  instiluttal  by  tlie  United  States  in  1S7S.  The  proposition  was  made 
to  tlie  European  nations,  and  was  fully  set  forth  and  justilied  in  two 
intt'rnational  confei(‘iu‘es. 


1 he  Seci’etnry,  to  be  sure,  ])roce(Mls  to  ar^ue  that 
;dl  effoj-ts  to  this  end  have  thus  far  bet*u  fi-uitless,  and 
that  the  attaimmait  ot  this  d(\sideratum  is  still  a dis- 
tant ho])(\ 

Mr.  Pi’(  *si(huit,  1 do  not  know  that  am'  ([uestioii 
aris(*s  in  any  man’s  mind  but  that  the  status  as  it  was 
in  1<S73,  and  had  b(*en  through  the  century  up  to 
that  tinu%  is  what  we  wish  to  get  back  to.  The  miiu*- 
owiUM-s  want  it,  th<‘  ima-chants  want  it,  the  (Joveu'n- 
ment  wants  it,  tlu*  ( ’ongress  wants  it.  If,  then,  we 
hav{‘  made*  this  great  advama*  and  la'aclual  this  con- 
cunaaua*  and  are  now  i'ea(h’  t(t  stai't  with  i’esohit(* 
purpose"  tor  tin*  g(»al,  W("  hax'e  accomj)lish("d  alreadx' 
more*  than  has  been  dom*  for  ne*arly  twentx’  years. 

* C • 

1 haxe*  no  distinction  to  elraw  h.»r  the  moment  be- 
twet‘11  tli(*  moditie-atieens  of  the*  Ibuise*  bill  and  the 
modifie-ations  e>t  the  Finance*  ( 'ommitt(*(*’s  amend- 
ments, A\hie*h  1 have  read  this  morning.  So,  te»o,  1 
nee*d  ne>t  adve*rt  to  othe*r  modiiie*atie»ns,  falling  slmrt  e>f 
coinage*,  that  have  been  debat(*d  and  dise*ussed, 
discussed  in  e*e»nte*r(*nc(*s  among  the  public  men  e»n 
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eitlier  side  ot  the  Chamber  or  on  the  door.  Tlie  dis- 

tiiietion  l)etweeii  them  is  not  important  to  my  present 

aroinuent,  and  tlie  most  lil)eral  of  them  all  proposed 

woidd  meet  witli  m\"  sanction.  It  remains  tlien  only 

• « 

for  me  to  consider  wliat  sliall  we  say  and  do  about 
free  silver  eoimme.  I am  in  favor  of  free  eoinaye  for 
and  b\'  the  world  whenever  that  can  be  reached. 

ft/ 

Ihit  the  (jnestion  here  is,  whether  a,  free  eoina<>e  in 
onr  eountry  and  alone  in  the  })resent  position  w(* 
oeeiipy — in  what  mi^-lit  lx*  ho})ed  to  be  a proo'ressiv(‘ 
movenumt  to  the  desideratum  for  the  world  at  larye — 
would  tend  to  promote  or  aeeelerat(*  the  principal  and 
dual  object  which  we  all  have  in  view.  The  Senator 
trom  Louisiana  [Mr.  Lustis],  who  spoke  with  ])erti- 
nencA'  and  foiaa*,  as  is  his  custom,  savs  that  for  our 
country  and  for  our  laws  and  our  measures  in  this 
regard  lie  is  satisded  that  we  need  count  no  scruph*s 
and  weir'll  no  doubts.  Perliaps  that  is  true  for  do- 
nu'stic  money.  I will  not  (pucstion  tliat  here.  Tin* 
Senators  from  Xi'vada  and  mv  friimd  from  Colorado 
[Mr.  Telh*i’],  with  manv  about  tlumi,  in  concuri’imce 
ot  tiadini^-  and  of  opinion  (and  none  are  entitled  to 
more  credit  for  jiains  and  cajia.citv  to  estimate  thesi* 
(piestions),  roundlv  assert  that  no  harm  can  conn* 
or  will'  come  from  th(‘  tre("  coinam%  and  that  this 
measure  will  not  onl\'  bo  a safe  movenumt  set  in 

ft 

action  here,  but  Avill  serve  in  the  best  wav  the  nlti- 

ft.' 

matum  which  they  A\  ish  to  naich,  and  \vhich  they  ap- 
}ir(‘ciate  ([iiite  as  much  as  I do. 
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Well,  Mr.  President,  when  the  a])ostles  Pet(*r  and 
John  stood  at  tlu*  o'ate  ot  the  Temph*  called  Heautifnl, 
and  looked  with  pit\'ino-  ca'cs  upon  the  cripjih^  who 
lay  there  hojieless  and  helpless,  askino;  ;dms,  thcA"  re- 
([uired  him  to  fasten  his  eyes  upon  them,  and  them  in 
the  taithot  their  Master  the\’  bade  him  arise  and  Avalk. 
and  he  arose  and  walked,  and  he  arose  and  walkeil 
and  l(*aped,  and  went  into  the  Tmnple  walking-  and 
haipino-  tor  joy.  If  I could  attributi*  to  these  m\' 
triends  on  my  rio-ht  here  that  apostolic  ^'race  and  en- 
dowment that  belonoed  to  those  ajiostles,  speaking- 
in  the  nanu*  of  an  authority  that  could  accomplish  it, 
I,  too,  would  like  to  s(h*  tlu*  limpiny  sihm- ley  on  tlu* 
march  of  monev  metal  in  the  world  thus  raised  and 
exhibited  in  tlu*  tmnple  walkiny  and  h‘a])in<>-  tor  |oa\ 
But,  Mr.  1 *r(*si(hmt,  this  will  ha\’e  Ixam  tin*  first  miracle 
that  these  my  fimmds  will  have  ]»(‘rform(‘d.  Aft(‘r  it 
has  provi'd  a mirachx  wi*  can  (*stimat(*  an\'thiny  as 
))ossibh‘  and  within  tluar  compass.  But  if  we  ask  a 
crijjple  to  thi'ow  away  his  crutch  and  bixaik  his  bi-(»ken 
limb  a<  piin,  what  shall  happem  to  tin*  hapless  victim  of 
faith  without  a mii'acle  to  reward  his  faith.”*  Ibu’e  is 
the  rub.  Ibnx*  is  tlu*  point.  lleix*  is  the  solam  and 
yrav(‘  jndynumt  that  is  to  lx*  made  1)a-  tin*  (h^posi- 
taries  of  flu*  wisdom  of  tlu*  p(*(tple  and  of  tlu'ii’  de- 
sire, and  of  our  wislu‘s  to  accom])lish  that  (h'sire. 

L(‘t  us  look,  then,  at  what  wonhl  hajtpen.  M e 
should  yo  on  with  tlu*  mintayi*  at  onr  ratio  uf  sixte(*n 


Li. 
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to  oiu^  Xo  proposition  Im';  nuul(‘  to  hmIikh*  it. 

It  is  inipossi!)l(^  tli;it  it  sliouM  ho  toiu^liod  ;it  prosont, 
torn  ivason  tliat  I will  ])oiiit  out.  If  wo  ]>ilc  up  ad- 
ditionally and  <uf  hlntiWi^  not  (‘ontroll(*d  hy  s(Mi>‘iiioi'- 
a<>’0  and  ])iir(*liaso,  wo  slfall  he*  vaisino*  a wall  of  six- 

toon  ratio  dollars.  Sonators  sav  it  will  add  S2()(),~ 

• / 

(HM), ()()(),  and  that  this  s20()p)()0,()()()  (*an  do  no  harm 
to  oin*  dom(*sti('  monoy.  Xvvy  woll ; 1(4  us  ho])0  so;  1(4 
us  think  so.  hat  is  to  ha])p(Mi.^  W(*  can  do  this 
at  sixto(Mi,  ])ossil)ly,  without  imindatioii  from  abroad, 
b(M*aus(‘  wo  ha  VO  tho  prot(*(4ion  <4  thro("  ]HU'  (*(Uit. ; 
but  just  in  propoi4ion  as  wa*  raiso  this  mass,  j^'rowinn' 
and  <^*i’owiiii>’ at  sixtcHui,  wo  makc^  it  moix>  and  uu'ux* 
impossibl(‘  tor  tlu^m  in  lMir(»p(^  to  opoii  tluar  mints  at 
litt(*on  and  a halt ; tor  it  that  w(U'(^  dono  (W'(U‘\'  dollar 
of  <mr  witli  all  the  patriotism  that  is  to  !)(> 

impress(*(l  iijxm  it  hy  our  oratorx',  would  o'o  across 
the  water  to  l)e  reuiiiited  at  fifteen  aud  a half  for  the 
j)rofit  of  thre(!  per  cent,  iu  the  process.  Thr(*e  ]>er 
cent,  is  a o(),,(|  profit  when  tluu'c  is  no  risk  iu  the 
traiisactiou.  riierefoi’e  it  sc(miis  to  uu*  utttu’ly  impos- 
sihle,  as  a practical  measure,  that  we  should  o])eii  the 
mints  lu're  aud  separately  if  we  wish  to  work  up  to 
opening'  the  mints  abroad,  ddie  Senator  from  Louisi- 
ana said,  aud  Iu-  apj)eared  to  sj)eak  with  pr(*cisiou, 
that  lu^  do(^s  not  care  what  mav  ha])peu  else^^here  if 

w(‘  ar(‘  safe  aud  (*aii  he  safe,  as  he  savs  we  can  he,  to 

' */  ' 

maua^‘(*  om-  own  dom(\stic  <‘oiu.  He  would  h*ave  the 
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sti'uyo'le  hetw(*eu  the  metals  of  the  \\mrld  to  <'-o  on 
aud  to  hyht  it  out,  as  la*  <*\pr(*ss(‘d  it,  (Uitsich*  of  this 
country.  lids  is  \<*ry  thorouyh^'oiuy.  Ifthemou(*\' 
(4  th(‘  woi'ld  is  th(*  (‘iriuilation  ot  th(^  comm(u*(*(^  of 
th(^  world,  do(\s  tlu^  S(mutoV  from  Louisimui  thiidv 
that  W(*  should  lx*  h*It  out  ot  our  shaiv  in  tlu* 
(*omnu*]’(*o  (4  tlu*  world,  oi*  do(*s  Im  imau’iiu*  that  w(* 
can  h(*  s(‘venxl  from  the  mom*v  of  tla^  woi'ld  iu  its 

C 

computations  aud  exchaui>'(‘S  aud  cai’rv  on  our  share 
of  the  commerce  of  tlu*  woi'ld  without  feeliiiR'  our 
full  share  of  all  tin*  friction  aud  misfortune  aud  dis- 
ord(‘raud  disaster  aud  destruction  that  lie  iu  tin-  path 
we  should  lx*  pursuiiio' I can  not  tolerat(%  .Mr.  Ih'es- 
idimt,  this  idle  talk  of  tlx*  separation  of  this  couutr^’ 
from  the  money  of  the  world.  I (h»  not  think  we  can 
k(X'])  up  (Uii-  share  of  th(‘  commerce  of  th(‘  ^^■ol'ld  uii- 
disturhed  aud  um^mharrassixl  h\'  tlx*  d('rauo'(‘iix*ut 
Ixdweeu  tlx*  two  mou(‘\'  metals. 

I 

I wish  to  call  atteutiou  to  a c(‘rtaiu  fear  (perhaps  it 
is  too  sti'oiiy  to  sp(*ak  ot  it  as  a m(*i'(‘  iiiylit  fear)  that 
])i'(*A’ails  to  SOUK*  (*xt(*ut  even  U(»w  iu  the  "I'l'at  cit\' 
which  I have  tlx*  honor  to  r(*pr(*s(*ut  as  a part  (»f  tlx* 
Stat(*  of  N(*w  York  with  im'  colh*ao'ii(*  here.  The 
id(*a  is  that  it  w(*  should  iiicr(*as(*  aud  accumulate*  tlx* 
coiuaov  of  .silver  ev(*ii  iu  so  moderate  aud  coiisei'va- 
tiv(*  a iix*asur(*  as  is  pro]x»s(*d  hy  tlx*  Fiuaiici*  ( 'om- 
mitt(*(*  tlx*  ^'old  will  h*a^■(*  tlx*  coimtr\'.  Mh*ll,  Mi-. 

I h'(*si(h*ut,  riclx*s  take*  te>  tlx*mse*l ve*s  ^\iu<>'s  ami  Hv 
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awiiviii  tlie  sense  that  niv  iiei<*lil)or  is  rieli  to-dav  and 
poor  to-iuoiTow,  and  Ids  ne^t  iU‘i<j;ld)or  is  poor  to-dav 
and  rieli  to-morrow;  ])ut  as  to  ^’old,  in  its  relation  of 
eireidation,  on  wliat  wiiiRs  is  o'old  to  tlv  and  on  what 
errand  is  it  to  o-o?  It  is  eireidation.  Nothin*''  eari'ies 

O 

from  a eonntiA"  its  niomw'  metals  exeei)t  as  the  needs 

^ L 

of  its  eommeree  earrv  them,  ddle^'  are  not  idlers, 
these  preeions  metals;  thi‘\'^  are  not  travelers,  thev 
are  not  wool-gatherin's.  Their  sober  and  ineessant 
business  is  eii'ciilation,  to  R'ive  life  to  eommeree  bv 

< tj 

the  eiirrents  which  make  tlumi  follow  in  the  move- 
ments of  eommeree.  I ean  not  h*ok  with  anv  eom- 
plaeeney  ii})on  the  notion  that  in  this  great  eoniitrv 
of  onrs,  with  its  vast  aeenmnlations  and  with  its 
abnndant  eommereial  basis,  we  should  be  in  fear  of 
the  currents  of  moniw  desertiim'  the  enrrents  of  com- 
mer(*e.  If  tin*  eiii'rents  of  eommeree  earrv  rndd 
awa^'  then  the  absence  from  onr  svstem  of  silver  will 

t * • 

not  kee])  it  here.  It  will  be  ver^"  fortunate  for  ns  if, 
mdd  followino' the  enrrents  of  eommeree*  is  withdrawn, 
we  shoiikl  have  silver  h*ft  as  a donu*stie  medium  for 
the  immense  interehan<'es  of  this  <»reat  nation  of  free 

c? 

trade  within  its  borders.  I now  be**'  to  read  a note 
that  I have  r(*eeived  from  tin*  Ti'easnr\'  Statistical 
Bureau  of  an  accurate  statement  tonehin*''  onr  com- 
nieire  in  this  (MHim*(*tion,  wliicli  is  j*s  follows: 


TRPkvsrRY  Depahtmknt,  BruEAU  of  Statistics, 

WasJfiiujtou,  1).  C.,  Jitite  7.  tSDO. 

Dear  Sir:  In  n'ply  to  your  iiKpiiry,  I have  tlie  lionor  to  inform  you 
that,  at*(‘onlin^-  to  the  oltieial  records  of  tliis  oftice  ami  tlie  official 
licalions  of  tlu*  Uiiiti'd  Kinj2;doin.  tlu‘  values  of  tlu‘  imports  and  (T\]>orts 
of  merchandise  of  tliese  countries,  tiurin^  tla*  year  ending  June  JO, 


ISSO,  were  as  follows: 

United  States: 

f]xp<U'ts — Value. 

Domestic ^^TJO,  2X2.  000 

Foreign 12,  IIS,  T(>(> 


Total  ex]KU*ts 742,401,  J75 


Im])orts 04.“).  IJI.0.72 

United  Kingdom: 

Exports — 

Domestic 1 , 207.  J80.  ohS 

Forei.un JIO.  029. 41.“> 

Total  exports 1. 02:1, 80S,  9:i:i 

Imi)orts 2,0S1.217,.“)12 

The  British  im]>orts  and  exports  are  stated  in  their  complete  and  cor- 
rt‘ct  foiTii  for  caKaidar  vears.  The  ahovt^  data  for  the  ti.scal  vt*ar  have 
been  t dven  from  t)u‘ Britisli  monthly  re|M)rts.  and  may  he  subjeid  to 
some  corrections. 

The  imports  and  exjiorts  of  nuuxOiandise  of  the  United  Kingdom  for 
tlie  cakuular  year  ISSS— tlie  latest  year  for  which  we  have  tlie  com- 
]»leh*  official  figures — w(u*e  as  follows:  Imi>orts,  ^l.SSO.d.JO.  :14:S : exports 
of  doiiRkstic  and  foreign  ]u*oducts.  :i^l,449.(MS.  .701. 

R(.*s|KH*tfulIy,  yours, 

S.  U.  Brock.  C'hitf  of  Iltnvau. 

Hon.  WU.LIAM  M.  EVAltTS, 

United  Sf((fes  Senate  ('Jannher.  Ml(shitaito)i.  I). 

Mr.  Bresid(*nt,  I have  introduced  this  breadth  of 
onr  eommei'ei*  in  this  nakt*d  and  simple  dis])la\’  of  it 


I 
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to  sliow  its  v.istiioss  and  liow  its  conti’olliiii*'  (‘UiTOiits 
are  Avliat  sliould  most  interest  us.  Tlie  ttio-lit  of  mdd 
trom  ail}'  motive  of  dang-er  from  silver  is  tluis  shown 
to  he  a mere  imagination.  ( )ur  exjiorts  amount 
to  very  nearly  ^TolfOOOdHIO,  onr  imports  to  as 
nuudi,  and  the  gross  aggregate  of  onr  eommeree  is 
si  ,;■)()(), ()<)(), OOO.  About  tw(‘lve  years  ag-o, as  I recall  it, 
we  then  had  reaidied  this  point  in  aggregate,  and  Kng’- 
land  s commerce  then  amounted  tohut  s‘yo()0,()O(), ()()(), 
ours  tlu‘11  lieing  halt  ot  her  great  and  nobly  bnilt-nj) 
commer(*e.  Xow,  Fmgland,  as  is  shown  here,  ha*^ 
rea(du*d  forwaril  and  tlie  aggr(*gate  of  lier  commer(*e 
is  S.d, boo, (too, 000,  in  round  numbers.  I ask  attention 
now  tor  a monumt  to  s(»me  instructive  statements  of 
l)alanc('s  in  the  last  tern  ^'ears  in  our  commerce,  botli 
ill  (‘onmuMvIal  mid  in  nioiu^v  niovcnu^it: 

Tlu^  total  (‘xports  from  tliis  country  from  ISH)  to  and  imdudin^i;'  ISSll 
<‘xc*cedcd  tlic  iinjxirts  by 

In  this  same  jteriotl  \vt*  imjtorttMl  more  of  ^old  than  we 

exportt'd  during-  tlie  same  timt*. 

In  this  same  ptu'iod  we  exported  lS,(it»4.4TT  mor(‘  of  silver  tlian  we 
imported  din*ing'  tlu^  sani(‘  time. 

Tl.i  s record  tor  tlie  decade  is  (*nough  to  show  us 
that  the  ciimmts  ot  commerca^  if  the\' disturb  tlu^  re- 
lations of  the  moiu'v  nubals  in  the  mass  of  the  riches 
ot  this  nation,  dosobecausi*  onr  comnKuaa*  itself  is  in 
a disadvantageous  condition  and  not  from  anv  inde- 
pemhmt  movcmient  of  tin*  moiu'v  metals  uncontrolled 
by  our  nannuMaa*  or  und(*r  motives  arising  from  tin* 
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(aimjietitiou  between  tlu*  metals.  Whv,  Mr.  Presi- 
dent,  the  reasonings  whiidi  1 am  lad’uting  are  drawn 
trom  an  earl\'  and  teeble  camdition  of  oui’  (aimnua'ce 
’Tis  indeed  waiuderful  that  the  nation  got  aloic-  so 
well  even  with  our  limited  commerco  Avhen  w(*  had 
no  important  basis  ot  intrinsic  monev,  and,  after  the 
United  States  Hank  had  come  to  an  end,  leaving  us 
only  the  State  banks  with  their  paper  issues,  ddiese 
banks  had  only  as  ballast  in  their  i-espective  ^■aultsto 
su])])ort  their  jiajier  issiuas  a inodiiaim  of  gold  oi'  sib  er. 
W henever,  theretore,  in  the  camimciaa^  ot  the  c<»untr\' 
Sb,()0(),(H)()  or  so  of  gold  were  to  be  exjiorted  to  meet 
the  balama's  with  Furope  all  the  nation  Avas  set  agog. 
All  these  crazy  craft,  AAuth  theii-  ballast  of  silver  or 
gold  any AA here  from  s](),00()  to  ueiv  ex- 

posed to  be  capsized  as  it  AA  ere  by  a IhiAA’  in  the  AA  ind. 

AVe  siispiMideil  sjiecie  iiaA  inent  incontinentb'  all  ovoi- 

* €/ 

the  countr}'  and  scrambh'd  baidc  to  a sound  basis  the 
best  AA'a}'  AA'e  could.  1.  nder  siudi  exjxT’ieuce  and  its 
tradition  these  night  fears  are  noAV  spread  before  this 
countr}'  in  the  jiresence  of  the  A ast  currents  of  our 
present  commerce. 

A[r.  President,  another  statemont  is  that,  under  the 
Gresham  hiAA',  AAlienevcT-  AA'e  have  tAvo  metal  mone\'s 

ft 

so  that  one  is  cheaper  than  the  other  then  the  jmblic 
AA'ill  hoard  the  pivcious  metal  and  liA'e  or  starA'e  on 
the  rest;  as  if  there  ever  aaiis  a nation  that  less  needed 
than  ours  to  be  taught,  iii  its  Avorldly  affairs,  from  the 


SPEECH  OF  MR,  EVA  RTS. 


divine  parable  ai^'aiiist  lii(liii;4*  a talent  in  a napkin. 

lloardiii”-,  forsooth,  as  if  that  was  a vice  of  Americans, 

as  if  experience  did  not  warn  that  Avhen  the  hoarded 

treasure  Avas  looked  for  it  turned  out  that  somebody 

€/ 

had  been  there  before! 

i\Ir.  I’resideut,  I can  not  treat  these  last  matters  as 
ini[)(trtaut  elements  for  our  consideration.  I proceed, 
therefore,  to  the  features  of  this  bill  that  commend 
themselves  to  me  as  tending'  to  accomplish  the  ulti- 
mate result  to  be  reac-hed,  the  desideratum  about 
which  all  aj>’ree,  //u'  coiiroid  and  par'd//  of  fix'  ixoanj 
iiadals  <f  the  world.  I have  said  that  I tind  insu])er- 
fd)le  ditlicultv  in  opening'  the  mints  of  this  country 
alone  to  silver  while  the  situation  abroad  remains  as 
it  is.  I need  not  insist  further  upon  that.  1 will  ask, 
with  the  })ermission  of  the  Senate,  to  insert  here  some 
observations  which  I had  the  honor  to  make  as  a 
delegate  to  the  Silver  Conference  of  ISSI,  and  which 
are,  I think,  pertinent  to  the  matter  in  hand  as  show- 
ing the  ;d)ility  of  law  to  restore  a })arity  that  law  has 
disordered: 

“Although,  then,  the  precious  metals,  in  their  ([uali- 
ties  as  metals,  mav  remain  commodities,  whenever  the 

c ' 

act  of  the  law,  tinding  in  their  })ro})erties  the  necessary 
a[)titudes,  decrees  their  consecration  to  the  public 
service  as  monev,  it  decrees  that  thev  shall  never 
after,  in  that  (piality  of  money,  be  commodities.  In 
the  very  conce})tion  of  money,  it  is  distinguished  from 
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all  exchangeable,  barterable  commodities  in  this,  that 
the  1 aw  has  set  it  apart,  by  the  ini])rint  of  coinagi*,  to 
be  the  servant  of  the  state  and  of  the  world  in  its  use 
as  monev,  and  to  abstain  from  all  commixtur(v  as  a 
commoditA',  with  the  (*ther  commodities  of  the  AA'orld. 

“WhereA'er  and  howsoever  this  ideal  of  inoneA'  fails 
to  be  real,  it  is  because  the  law  is  either  inelhcient 
within  its  Jurisdiction,  Avhich  is  its  disgrace,  or  be- 
cause its  jurisdiction  is  limited  teri’itoriall a'  and  its 
vigoi'  fails  beA'ond  the  boundaries.  In  the  latt(‘r  case 
I agree  silver  or  gold,  in  the  shapi*  of  the  coinage  of 
one  coiintrA’  or  another,  maA'  b(M-ome  mej'chandisi'  t(» 
be  bought  and  sold  in  other  countries  as  a mere  numeA’ 
metal.  ManitestK' these  exposures  to  demoneti:^ati(m 
beyond  the  boundaries,  because*  the  h*gal  tbi-ce  which 
has  made  metal  money  stops  Avith  the  boundaries,  is 

the  main  cause  of  the  mischi(*fs  in  the  monetai'A'  sa's- 

« « 

teni  ot  the  Avoi'ld,  Avhich  needs  r(*dr(*ss.  Tin*  cause 

understood,  the  cure  is  obvious.  It  is  to  cari'A',  1)A' 

some  form  ot  consensus  among  goA'ei'imients,  the 

legal  relations  betAA'eeii  the  tAvo  metals  in  their  (*m- 

ployment  as  money  l)eA'ond  the  boundaries  of  sejta- 

rate  systems  ot  coinage.  The  legal  I'elations  between 

the  metals  once  lixed,  ik»  important  evasion  of  it 

Avould  be  possible,  and  no  sei'ioiis  disturbance  of  it 

coidd  arise  from  divei'sities  of  coinau'e.  It  is  for  this 

residt  and  1)A’  this  means  that  Ave  are  striviiu''. 

* ^ 

But  laWj  it  irs  said,  is  iiiade(|uate  in  its  strenji’tli, 
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ill  its  capaliilities,  in  its  \ iL'-ilauce,  in  its  authority  to 
accoiu]>lisli  so  L*Teat,  so  heiiio-n  a result.  It  was  ae- 
eoiiiplislied,  up  to  the  \'ear  1.S70,  h\-- even  the  iutdr- 
lual  eoiuairreiiee  auioiii!'  tlu*  nations  wliieli  till  then 
subsisted.  The  spirit  of  the  ])res(‘ut  aR'e  has  led  to 
iiiaiiifold  iuteruatioiial  ajiplieatious  of  positive  law  on 
other  subjects  than  iiioiiey,  while  there  is  no  subjeet 
to  which  its  ajijilieatioii  i^  so  iuiportaut,  or,  within 
limits,  so  easy  as  iuoiwa  . For  ^vaut  of  this  eoiiseu- 
siis,  the  necessary  eoueeptiou  of  iuoika',  tlu*  iiistitii- 
tioii  of  luoiiey,  the  eoiiseeratioii  of  uloue^'  is  def(*at(*d 
pro  fdi/to  when  aii\'  portion  of  the  inoiiev  loses  its  jirc*- 
roR'ative  and  ineoininnniealile  fniietiiui  of  lun'inR- and 


s(*lliii:L>'  all,  and  becomes  purchasable  and  ^'endible. 

“ Whenever  any  portion  of  tlu*  monev  which  should 
be  used  as  the  solvent  for  the  (*xehaii'''e  of  commodities 


turns  into  a eommodit^'  it  therein'  not  oiiU'  diminishes 

ft  ft  ft. 

the  force  and  volinm*  of  mone\',  but  adds  to  the  W(*iuht 

•-  * 

and  volume  of  the  exehanu’(*able  eomniodities.  It  is 
as  little  a eondition  of  health,  and  nun'  lead  to  as 
U'reat  calamities,  as  if  the  fever(*d  blood  should  burn 
the  tissues  of  the  vital  channels  thnm^'h  which  it  eii'- 
eulates,  or  as  if  the  coats  (tf  the  stomach  sluudd  turn 
to  diu'estini''  themselves. 

C7 

“To  me  it  seems  eei'tain  that  the  nations  must  eon- 
teni])late  either  tlu*  employment  of  the  two  metals  as 
intrinsi(*  monev  of  the  woi'ld  njuai  a fixed  etlieient 
eoneord  and  eo-operati(»n  between  them,  or  their  siir- 


* 
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render  to  j)erpetual  strng-^-le,  a^-o-j-avatin^-  its(*lf  at 
every  triumph  of  one  over  the  other,  and  finally 
endino-  iu  that  calamity  which  overtakes  sooner  or 
later  those  who  care  not  to  use  the  bounties  of  natim* 
according’  to  theg’ittand  theresponsibility  of  reason.  I 
can  see  nothing  valuable  in  the  treatment  of  this 
subject  which  would  leave  the  broken  leash  that  so 
long  held  together  these  metals  to  be  repaired  bv 
chance,  or  the  contest  to  be  kept  up  at  the  expense 
<»t  that  unity,  concord,  common  advantage,  and 
general  progress  among  nations  which  is  the  ideal 
and  the  hope,  the  pride  and  the  enjovment,  of  the  au’e 
in  which  we  live. 

“iMr.  Firmez,  however,  would  have  ns  understand 
that  this  sini])le  law  ot  tixing  the  ratio  between  tlu* 
metals  to  be  observed  ainoii''’  concurrim»’  nations 
although  this  consensus  should  inchule  all  the  nations 
most  engaged  in  the  interchanges  of  the  Avorld,  would 
be  jKOverless,  because  it  would  be  opposed  to  the  law 
ot  nature.  The  law  (»f  nature,  no  doubt,  has  made 
two  metals,  but  ac(*ording  to  the  best  inspection  of 
them  by  science  and  common  sense  the  law  of  nature 
has  made  them  as  little  diverse  as  possible,  compatibly 
with  their  best  use  as  money.  I agree  that  there  mav 
be  toolisli  laws.  There  may  be  laws  theoreticallv 

ft ' 

wise,  but  which,  by  the  lawgiver  not  com})Utinu’  the 

difficulties  to  be  overcome  or  the  repugiiaiices  that 

will  resist  their  execution,  are  unwise  for  the  time 
127a 4 
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aiul  the  clreumstaiipps  to  which  tliey  arc  applied.  I 
believe  that  an  ill-matched  stru^^le  between  arbitrary 
decree  and  the  hrin  priiua’ples  of  hnniaii  nature  will 
result  in  the  overthrow  of  the  law. 

“Ibit  that  doctrine  at  bottom,  if  yon  are  to  aj)ply 
it  nithont  re^'ard  for  the  very  law  and  without 
measuring-  the  actual  repnii-nance  and  resistance  it  has 
to  meet,  is  simply  impng'ninu-  civilization  for  having- 
fun^yht  with  nature,  as  it  has  done  from  the  beginning'. 
As  I have  said,  the  infonnal,  the  nnconscions,  the 
merelv  historical  and  traditionarv  consensus  of  man- 
kind  made  and  maintained  an  e(pnlibrinm  between  the 
metals  among  tlu*  nations  ii[)  to  bSTO.  With  more 
\igorons  aid  from  positive  law,  that  ‘written  reason’ 
which  Ml'.  Pirmez  savs  is  all  the  law  there  ever  is 
or  can  Ik*,  I can  not  but  anticijiate  the  snpjiression 
of  the  discord  and  struggle  between  the  moneys  of 
the  world  which  now  troidile  commerce.” 

Xt>w,  the  measure  proposed,  by  which  over  the 
jonnter  of  the  d’reasnry  bnllion  was  to  be  received  and 
good  paper  paid  ont  therefor,  and  then  by  a reversed 
transaction  bnllion  was  to  be  jiaid  ont  by  the  d’reas- 
nrv  and  paper  received  therefor,  never  apjn'oved  itself 
to  m\'  judgment.  As  bearing  on  the  (piestion  of 
benefif  to  oiir  domestic  money  I can  see  no  advantage 
in  the  measure,  while  it  vonhl  be  pernicious  to  the 
"reat  end  in  view,  d’hat  would  indeed  have  been  a 
step  backward  of  almost  immeasurable  injury,  because 
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treating  silver  openly,  in  the  dealings  of  onr  (fovern- 

ment  with  it,  as  a connnodit\'  and  nothin"-  els(*. 

Never  can  moiuy  after  its  consecration  be  safelv 

treated  as  a commodity,  d’he  conce[)tion  of  it  is  that 

it  is  not  to  be  treatial  as  anything  but  the  forci^ 

and  projmlsion  of  circulation  nnbnrdened  v ith  an\' 

« 

Aveights  of  its  own  and  with  an\'  interests  of  its  share 

« 

in  tin*  circnlation.  X"o  wisei'  maxim  was  (wer  giAam 

by  the  grcait  Preacher  than  this;  “MoneA'  answ(*ret]i 

to  all  things.”  That  function  should  pi'CA'imt  it  from 

being  rightfiilK'  a subject  of  ti'aftic  bv  anvbodv. 

* * » « » 

It  tlu^  prcsoiit  iiUNismx^  sluill  proN'e  ms  I 

tliink  it  \vi]l,  u'itli  tlie  of  domestic*  inoiu^v  mid 

Avitli  the  benefits  of  onr  mining  indnstri(‘s,  wIia'  slatnld 
I not  find  it  ns(‘fnl  also  as  an  approach  toAvards  what 
AVI*  all  aim  at — fr(*e  coinagi*  1)a'  and  for  tiu*  world — 

' t. 

and  that,  too,  I will  saA',  not  bv  slow  strid(*sf  .Mr. 

t 4 

President,  wo  ]\ovo  to  our  moiu^y  svstiMu  tliis 

secoiulnry  dasis  of  our  mou(^\^ — 1 uhnoi  l)ulli<»n.  \\y 
this  uuMisurc^  bullion,  toi’  tiu*  us(*s  ot  eoinnu-rca*,  tliouii'li 

t itlnn  flu  " imu*r  v(m1  of  CimscM'ration 
by  (*oinau*(‘,  is  yot  al)sorb(*d  into  tlu*  nioiu*\^  of  tIu* 
country  and  ncA’(*r  ther(*aft(*r  appears  as  eonnn(»dity. 
This  j)roc(*ss,  cari'ying,  as  it  do(*s,  tin*  (*ssential  fac- 
ulty and  (piality  of  absorption  from  c(*nnnoditA',  is 
not  inconsi.st(*nt  Avith,  though  it  falls  short  of,  what 
AV(*  all  d(*sir<*,  tin*  opening  of  tin*  mints  to  sil\-<‘r  and 
its  final  cons(*cration  in  tin*  coina'o*. 
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Tins  measure,  then,  by  its  absorption  of  silver  with 
no  ])Ossibilitv  of  its  returning  to  its  vnlgar  uses  as  a 
eoniinoditv,  is  a challenge  to  Europe.  It  is  as  nineli 
as  to  say,  this  is  what  we  are  doing.  The  rise  in  the 
values  of  silver  eonse(pient  upon  this  measure  will  Ire 
ol)vions,  and  will  be  felt  in  Enro|)e.  Ihit  if  we  are 
challenged  in  return,  and  asked  to  go  on  in  the  path 
of  which  this  is  the  fir.st  stiide,  oiir  answer  is:  We  do 
not  Hoir  intend  to  take  any  irrevocable  ste]>;  we  do 
not  mean  to  commit  ourselves  )t(nr  to  any  irretriev- 

c/ 

able  measure  by  which  nltiinate  power  ov(w  onr  })rog- 
r(\ss  mav  lu*  eontided  to  any  one;  but  if  Eiiroj)e  will 
take  ii})  its  load  of  dishonored  silver  and  work  tor  its 
I’estoration  we  will  go  on  together  to  the  goal.  Ihit 
if  EnrojM'  falters,  if  she  r(*fiises  ns  onr  meed  ot  gra- 
cious (*o-op('ration,  we  shall  then  manage  onr  domestic 
affairs  w ithont  i’e<i'ai’d  to  her  .share  in  the  disturbances 
of  tlu^  world.  W(‘  shall  then  nnd(*rtak(‘  to  s(‘c  whether, 
w ith  onr  eonntrv  h'in<«‘  betw'een  twa»  oe(*ans  and  thus 
foi’  piirjtoses  of  eonnneret'  nearer  to  both  Enroj)e  and 
iVsia  than  (‘ither  of  them  is  to  the  other,  and  enriched 
with  th(*s(‘  precious  metals  \vhieh  tlu*  bonnty  ot  Provi- 
dence has  furnished  to  the  world,  re})lete  also  with 
the  production  of  all  the  nee(*ssari(‘s  and  eonitorts  ot 
lite,  with  onr  skilled  labor,  and  ecpnpped  tor  all  the 
(‘xehanaes  with  the  rest  of  the  world  whether  we, 
thus  sitiiat(Ml,  shall  be  abh*  to  show',  in  the  race  w ith 
Em’oj)e  foi' the  eommeree  of  the  w'<»rld,  w hich  is  most 
hamstrim*!'  in  the  I'aee  b\'  onr  treatment  ot  silv(w. 


Thus,  i\Ir.  President,  very  iinj)erfeetlv  and  with 
only  desnltory  stej)s,  have  1 nndertaken  to  toneh  on 
what  seems  to  me  the  \ ital  (piestion,  and  to  urge  the 
march  onward  to  the  m>al  ^vhieh  is  not  bev(»nd  onr 
reach  if  w isdom  and  trust  in  Ih’ovidenee  shall  not 


Mr.  Presi(h‘iit,  von  mav  be  assured  that  this  day’s 

' %.  ft. 

business  takes  hold  on  the  future.  It  does  not  stop 
at  this  stage  of  onr  ])i’ogress.  It  is  for  this  that  I ask 
the  Scaiate  to  take,  in  the  absence  of  miracle  and  faith 
in  miracle,  the  hoiu'st  and  sturdy  safe  steps  and  stages 
that  experience  has  shown  w'(^  can  take  and  remain 
tlu^  masters  of  the  j)resent  and  the  mastei’s  of  the 
future. 

Mr.  President,  I tak(^  hxiv("  to  append  to  these  ob- 
seiwations  a note  oii  tlu*  history  of  the  le«i'al  ratios  (»f 
the  United  States,  prejtared  by  Mr.  Dana  lIort<»n, 
who  (*ither  in  diplomatic  or  historical  or  economic 
relations  is  very  comp(‘t(*nt  in  all  tlu*  lH*arings  of  this 
w hole  sid)ject. 

[Nott*  on  the  legal  ratios  of  the  United  States,  hy  S.  Dana  Horton. J 

The  ratio  ol  iiftotai  to  oiu*.  Tiie  ratio  hotwoeii  gold  and  silver  reeoiii- 
niended  hy  Hamilton  in  Ids  n*|)ort  on  tlie  mint  was  iifteen  to  one.  This 
he  understood  to  rt‘i)res(*nt  a fair  avtn-age  of  the  existing  ratios  in  Euroj»e. 
It  was  liis  avowt'd  ohject  to  estaldish  a ratio  in  accord  with  tliose  of 
p]uro|>e,  anil  it  was  with  tliat  view  that  Congress  may  he  presumed  to 
have  adopted  tlu*  ratio  he  proposed. 

Ohjetdion  lias  he(*n  made  to  the  choice  of  this  ratio  that  it  " ovei‘- 
valiied''  silvt:‘r.  Such  was  not  the  fact.  It  did  not  overvalue  silver 
when  it  was  adoptt*d.  The  objection  luilds  good  only  as  to  a jteriod 
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loii^  siihseiiueiit.  wlion  (‘vents  had  o(*cumMl  \vhk*li  i)n)diuaMl  tiu‘  eifect 
of  ov  ervaluation. 

The  ol)jeeti(Hi  is  sometimes  has(‘d  upon  tlie  existence  of  tlie  le^al  ratio 
of  liftivn  ami  a ludf  to  om^  in  France  jirior  to  Hamilton's  rep<>rt,a  fact 
wliich  was  hroii^lit  to  notice  hy  ^Ir.  1/on  vSay  at  the  ^lonetary  C’onference 
of  1S78.  Tlu^  history  of  that  ratio  hecame  an  object  of  researcli  at  tliat 
time,  witli  tlie  following;'  results  : A <;‘eneral  recoina^e  of  ^old  was  set  on 
foot  in  France  in  ITSa.  tlu‘ coins  tuani;’  rc<luc(*d  hy  alx^ut  7 percent.,  the 
former  relation  of  w'cioht  as  compared  with  silver  hein^' om*  to  fourtemi 
and  five-ei;^hthsand  the  new  latio  i>ein^  tiftt‘en  and  a half.  Under  the 
old  regime  seigniorage  was  charged,  and  heside  this  coinage  was  not 
" free."  The  ^('iieral  market  rate  of  ^ol<l  was  not  and  has  not  he(‘ii  as 
hi^’h  as  fifteen  and  a lialf  to  one. 

Shortly  afhn’  this  recoina^t'  the  re*volution  hi*(»k(^  out,  and  Franc(‘'s 
monetary  system,  like  all  her  institutions,  including  the  central  jn'inci- 
])le  of  her  Ciovernnumt,  the  monarchy,  hecame  a subject  for  revision. 
Where  the  money  metals  were  to  Ix'  found  in  tlu‘  contusion  of  the  early 
years  of  the  revolution — at  which  time  the  ]>lan  was  formed  of  a money 
system  forthe  Unit(‘d  Stah‘s — will  apj)ear  from  a report  of  a commission 
of  the  National  Assembly  made  in  1790,  the  year  before  the  dale  of 
Hamilton's  rt‘i>ort.  Upon  thorough  examination  of  the  subject  this  com- 
mission rt'commemled  the  ratio  of  fourtivn  and  si^vaai-ninths.  Hamil- 
ton's ratio  was  half-way  bet vv'een  this  and  the  English  le^al  ratio  itf 
fifteen  and  t\\enty-<im^  hundriMlths  and  was  in  substantial  accord  with 
the  average  market  rates  in  Europe  through  many  dt‘cades. 

That  the  ratio  of  fifteen  to  one  did  not  maintain  itst'lf  was  due  to  the 
substMpient  re-adoption  in  Franc(‘ in  ISOOof  theratioof  fifbvn  andahalf 
to  one.  to.u;(dhei*  with  fn*e  coina.e^e.  Free  <*oina^e  becanu*  in  fa(‘t,  even  if 
not  ex})licitly  onlained  I)y  statute,  the  rule  in  P'rance  after  ISO:],  and  with 
freedom  to  use  the  mint  had  com(»  the  abolition  of  all  mint  char;^es  ex- 
cept for  actual  c(>st  of  minting?.  These  measures  adopted  by  PYanci*, 
^ivin^  ^(tld  a higher  silver  value  than  that  wliich  it  receivt'd  under  our 
system,  tended  to  draw  ^old  from  this  country.  This  temlency  was 
fortified  by  measures  adopfixl  in  Phip^land,  closing  its  mints  to  silver 
and  later  (tSlOi  resumin.e:  specie  ]»ayment  in  ^old  alomc 

Congress  hail  in  the  mean  time  authorized  a re-enfor(*ement  of  the 
slendt‘1'  s}»ecie  basis  which  sustained  our  bank  ]>aper  l>y  making  tlu‘  coins 
of  divei-s  countries  lei^al  lender  in  flu*  Unif<‘d  State's. 
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Theratioof  sixlc'cn  to  ont'.  * * The  monetary  disorders  inci- 

d(‘iit  totliis  state  of  affairs  brou”;ht  about  an  a.i^itation  for  a chaii'^e  of 
ratio  in  this  country.  Tlu‘  chaiij;'e  was  made'  in  1S;J4,  when  l»y  an  act 
of  C'ongress  the  weight  of  the  eagle  was  reduct'd  from  gi*ains  of 

]nire  gohi  to  292  grains;  a rt'duction  of  alxuit  h per  ct*nt.  In  1^97  a 
change  was  made  in  the  alloy,  both  the  silver  and  the  gold  to  be  tlu'iice- 
forth  nine-tenths  tine,  the  effect  of  whicli  was  to  increase  the  weight 
of  the  eagle  and  to  reduce  the  ratio  liy  a minute  fraction, 

Tliis  cut  " of  over  f>  pt'i'  cent,  out  of  the  gold  coins  was  carrit'tl  in  (Ani- 
gress  by  the  administration  party  under  the  lead  of  Thomas  If.Henton. 

A strong  opjiosition  urged  theadojition  of  the  ratio  of  fifunm  and  five- 
eighths.  This  was  in  fact,  as  Ik'iiton  himself  t'xpressly  admitted, 
the  ratio  of  nearly  all  wlu)  wi*re  best  calculated  from  tla'ir  ]nirsuils 
t(^  undi'rstand  the  subject.’*  At  tlu'  lu'ad  of  “ those  who  knew."  Icaid- 
ing  the  appeal  to  Congress  on  the  part  of  ('iilightened  jniblic  opinion, 
was  one  of  the  fathers  of  American  finance,  Albert  (lallatin.  This 
ratio  w'as  a fair  mi'an  of  tlu'  market  ratios  of  the  time.  It  meant  sul>- 
stantial  accord  of  our  laws  with  those  of  PT'ance.  Although  in  PTance 
the  ratio  of  the  coins  was  fifteen  and  a half,  yt't  the  difference  of  tiie 
mintage  charge  made  an  eipiation  at  fiftei'n  and  sixty-nine  hundredths, 
which  in  1895  gave  i>lace  to  tifti'en  and  sixty-two  hundredths. 

Substantial  accord  with  the  legal  ratio  of  P'rance  promised  substan- 
tial accord  with  the  future  market  ratio;  for  lo-ance's  control  of  a gn'at 
metallic  stock,  flanked  as  it  was  by  silver  nations  on  one  side  and  a 
great  gold  nation  on  the  other,  and  her  statutory  o[)timi  open  to  all  to 
bring  either  metal  to  her  mints,  enabh'd  her  to  hold  the  metals  even  in 
the  scales  of  valuation  at  her  ratio.  It  was  upon  this  foumlation  that 
the  argument  of  (lallatin  substantially  rested. 

As  for  the  evils  which  admittedly  demanded  the  abandonment  of  the 
ratio  of  fifteen,  there  was  no  shadow  of  doubt  that  fifteen  and  three- 
eighths  offered  a complete  remedy. 

To  put  gold  above  this  figure  was  to  move  to  a new  extreme,  to  go 
from  one  evil  to  another,  overvaluing  one  meia!  in  the  new  rations  Hie 
other  had  bt'en  overvalued  in  the  old. 

How  came  it  to  })ass  that  the  triu'  ratio  " was  n*jected  ? 

Ajiart  from  the  inten'sts  of  owners  of  gold  already  in  hand,  a motive 
was  found  in  the  Southern  gold  fields,  whost'  output  was  then  rising  to 
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its  ^roatost  the  annual  yield,  ehietly  from  Noi*th  Can^lina, 

n‘aehin^  about  a million. 

It  would  naturally  he  undei'stood  hy  all  eoneerned  tliat  the  elevation 
of  the  ratio  must  serv(‘  to  (‘uham’e  tlu*  profits  of  ^old-minin,ij;  in  the 
South,  and  hence  to  further  its  develo])ment. 

In  the  coinage  issues  which  have  come  before  the  country  since  that 
day  the  ratio  of  sixteen  lias  lu‘en  a factor  of  disorder. 
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